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The Financial Situation 


N THE face, or so it seems to us, of a number of 
rather clear indications that the program of the 
Administration in Washington is for the time being, 
at least, continuing without important change, 
optimism in financial circles has increased during 
the past week. More and more people, and more 
and more important people, are asserting that the 
President has in one degree or another ‘turned to 
the right,” at least in his thinking and his plans. 
Word was being passed around during the latter half 
of the past week that a number of influential business 
leaders had been induced to give utterance from time 


As to the “better sentiment” now so widely re- 
ported, it will thrive, or else quickly wither and die, 
depending entirely upon the course of actual events 
during the next few weeks, or at most the next two 
or three months. Soothing words and vague assur- 
ances will not suffice to keep it in existence very 
long, as has been clearly demonstrated on numerous 
occasions during the past year or two. There is every 
reason to believe that the President and most of his 
advisers have grown quite uneasy about the situation 
in California and the effects that further growth of 
such a movement within the Democratic Party would 


to time in the early future to statements of good 


cheer. It was even said 
that certain large indus- 
trial enterprises had deter- 
mined to proceed with 
plant renovations and mod- 
ernization in an effort to 
provide good examples for 
the more timid. 


Imitating Mr. Hoover 


There is obviously much 
in all this that is strongly 
reminiscent of the leader- 
ship of Mr. Hoover in the 
early part of 1930, when as 
President he undertook to 
induce business men to act 
as if there were no such 
thing as a depression and 
thus (according to plans) 
eliminate the difficulties 
with which the community 
was confronted. Then, as 
now, large enterprises were 
asked to continue with cap- 
ital expenditures in order 


to create employment and. 


distribute purchasing 
power. Then, as now, the 
order of the day was to 
make reassuring state- 
ments—which of course 
had but little effect upon 
the minds of hard-headed 
business men striving as 
best they could with in- 
numerable difficulties. 


have upon their ultimate political fortunes. 
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Reform vs. Recovery? 


A number of commentators have recently 
revived the old issue described as the con- 
flict between reform and the recovery efforts 
on the part of the Administration. 


One of the most frequently heard observa- 
tions among those who have become more 
hopeful of the outlook is to the effect that 
the President has, for the sake of stimulating 
recovery, determined to sacrifice reform, in 
substantial measure at least. 


This has always seemed to us to be an in- 
accurate and unfortunate way of stating the 
case. One would suppose, from what is said 
and written in these terms, that the choice 
is really between taking reasonable steps to 
prevent a return of the abuses of the New 
Era and the toleration of such evils, perhaps | 
their encouragement, for the purpose of 
stimulating business. 


Yet this is hardly what the more intelligent 
of these commentators really mean to say, or. 
at least it is certainly to be hoped that their , 
thought about current problems is not so 
beclouded. If the Administration were really 
faced with any such choice, it could hardly be 
condemned for a decision to permit recovery 
to wait. Improvement so induced would be 
neither real nor lasting. It would almost 
inevitably collapse in a relatively short time, 
leaving more problems in its wake. 

It seems to us, however, that recovery is being 
delayed not by intelligent effort to effect 
needed reforms, but by attempts to stimulate 
improvement in business by an application of 
the same false principles that were wor- 
shiped in the twenties, as well as by “planned 
per gael programs often mistakenly termed 
reform. 


By all means let us have sanely conceived 
reform where it is needed, but at the same 
time let us be freed from amateurish and often 
absurd attempts to make society over accord- 
ing to some preconceived plan, and from in- 
flation dogmas in whatever guise they may 
appear. 
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That 
they have had cause to 
grow uneasy about these 
matters, and also about 
the course of business con- 
ditions, is made clearer by 
the results of the recheck 
by the “Literary Digest” 
of its poll taken earlier in 
the year. This poll, taken 
as of late August and early 
September, suggests a dra- 
matic reversal of senti- 
ment against the New 
Deal since last spring. Of 
course the ballots were 
cast at about the time of the 
Maine election, which did 
not disclose any such alter- 
ation of public opinion. 
But in conjunction with a 
number of other indica- 
tions the poll of the ‘“Di- 
gest” is clearly too im- 
pressive to be ignored. 


Vague Assurances 


Such considerations as 
these have apparently led 
the Democratic organiza- 
tion under the control of 
the President to withdraw 
support from the ticket in 
California. They, too, 
doubtless, are largely re- 
sponsible for the effort on 
the part of the Washington 
ayithorities to placate the 


It is difficult to see why we should expect “bally- 
hoo” to be more effective at this time. Nor do we, 
for our part, expect many enterprises to undertake 
capital expenditures now merely for the purpose of 
co-operating with the Washington Administration or 
simply to provide employment and thus relieve the 
Government of a part of its relief burden. It would 
be strange indeed if there were not an accumulation 
of deferred maintenance, repair and replacement in a 
good many branches of business. Some increase in 
expenditures for these purposes may occur in the 
near future, particularly in those industries which, 
despite the depression, have been able to remain in 
the black. There is certainly nothing to indicate 
that they will greatly exceed the amounts dictated by a 
ather dispassionate appraisal of the existing situation. 


business community, which was definitely in open 
revolt last month. Nothing that has occurred, 
however, seems to offer any convincing evidence of 
intention on the part of the Administration to 
abandon its present program or to modify it very 
substantially. The President has consistently avoided 
such caustic utterances as those contained in his 
Green Bay speech last summer. There have been a 
number of protests that the President does not intend 
and has never intended to abolish the ‘“‘profit motive.” 
Visitors at the White House are reported to have re- 
ceived numerous assurances concerning the Presi- 


_dent’s personal attitude toward a number of ques- 


tions, such as, for example, the Central Bank matter, 
which has never been officially included in the pro- 
gram of the Administration. Certain Washington 
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dispatches, apparently inspired, have carried some 
vague assertions about the intention of the President 
to pare the budget figures except in those items hav- 
ing to do with relief. 

All this is encouraging as far as it goes. It is 
heartening, however, chiefly because it indicates a 
reawakening on the part of important groups in the 
population that ought never to have been “‘asleep at 
the switch,” a reawakening that has apparently 
gained momentum enough to demand and obtain 
a hearing at Washington for the first time since the 
present Administration took office. The actual 
benefits, if any, will be realized when the forces thus 
set in motion become strong enough to bring real 
changes in the course of official policies. Mere 
willingness on the part of the Administration to avoid 
some-of the extremes that seemed likely to be super- 
imposed upon the follies of the New Deal is nowhere 
near enough. Hopes of early modification of the 
essentials of the New Deal, as thus far revealed, seem 
to us to rest upon very slender props. 


Financial 


Mounting Expenditures 


Citation of a few of the outstanding developments 
and more definite pronouncements of the past week 
will make the basis of our doubts on the subject 
ciear. In the face of emergency expenditures 
amounting to more than $1,000,000,000 for the first 
three and a half months of the new fiscal year and 
notwithstanding an accumulating deficit two or 
three times as large as last year, the President told 
the press on Wednesday that an enlarged housing 
program is to be added to an already enormous 
public works plan. The general drift of the con- 
versation then taking place seems plainly to indi- 
cate that the President is dissatisfied with the rate 
at which his Administration has found it feasible to 
spend money for public works projects, and is will- 
ing to see the deficit increased by greater outlays 
for this account. 

The mounting excess of expenditures over receipts 
during the current fiscal year would without ques- 
tion be very substantially larger were it not for 
repayments that have been made, and are being made, 
on loans by the Reconstruction Finance Corporation. 
Yet this process of repayment is apparently dis- 
pleasing to the Administration, for the Chairman of 
the Board of the Corporation let it be known during 
the week that he would be well pleased to have 
borrowers renew their indebtedness rather than use 
funds which presumably might otherwise be em- 
ployed to pay their debts. The words of the Chair- 
man are not likely to have much effect, since the 
repayments are being made for the most part by 
the banks which, upon receipt of cash as a result 
of Government expenditures, find it much better 
business to repay loans on which they must pay 
relatively high rates of interest than to place these 
funds on loan at very low rates. But the attitude 
thus revealed hardly indicates great concern about 
the budgetary situation, which according to other 
reports the President wishes to protect by reducing 
enormous increases in proposed expenditures for 
next year. Reports have also emanated from Wash- 
ington to the effect that a very substantial further 
development of the general idea exemplified in the 
Tennessee Valley Authority is being seriously con- 
sidered in Administration circles. How authentic 
these reports are we do not know, but they appear 
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to have as much authority as many of the current 
rumors about the President becoming more con- 
servative. 
Continuing Silver Purchases 

There is no apparent disposition to abandon, or 
even to moderate, the absurd silver buying program, 
which is daily a disturbing factor in the foreign ex- 
change markets and which has brought not only 
sharp protests but also a protective export duty on 
silver from China, one of the countries which, ac- 
cording to the claims of the silver advocates, was 
to receive great benefits from higher prices for 
silver. Speculation in the metal has naturally at- 
tained large proportions again. The Canadian 
market for trading in silver futures is soon to begin 
operations, and certainly no clear indications have 
come to light of any intention on the part of the 
American Government to discourage wild specula- 
tion in the metal there by American groups. As 
far as can be observed, word fully as authentic as 
any of the “assurances” of more conservative man- 
agement of national affairs in the future has come 
from Washington that the once much vaunted proc- 
ess of tariff bargaining will be used with the utmost 
discretion in the future; a promise, if promise it is, 
that is the equivalent of an assurance that any and 
all efforts of consequence to free international trade 
of existing shackles are being abandoned at least 
for the immediate future. There never has been 
much reason to expect really important achieve- 
ments through these negotiations, but a deliberate 
determination to refrain from trying to accomplish 
anything in this direction is hardly indicative of 
greater enlightenment as to what is needed to help 
world business at this time, however inconsistent 
and unwise the concomitant pursuance of policies 
designed to raise domestic production costs and re- 
duce tariff duties. 


Other Uncertainties 

In other directions too the course of the Adminis- 
tration is equally uncertain. To be sure, there have 
been vague assurances that the National Recovery 
Administration will henceforth be managed less ag- 
gressively. Official statements indeed have been to 
the effect that effort is being made to evolve plans 
by which industry would “police itself,” that is to 
say enforce its own codes, and possibly within limits 
rewrite its codes. Such a change, if executed in 
good faith, might result in a much needed simplifica- 
tion of the codes, and in relief from the burdens of 
bureaucratic interference with business. It might 
also increase the effectiveness with which the codes 
themselves are enforced, although general economic 
conditions at present are not such as to lead to 
strong expectation that many of the provisions of 
these agreements can be rigorously enforced by any 
agency. At the same time let it be remembered that 
lack of enforcement of many of the terms of these 
agreements has probably saved industry from a much 
more severe state of affairs that otherwise would 
have existed at this time. Increases in costs and 
prices resulting from such enforcement as has oc- 
curred have quite effectively curtailed sales in a 
good many lines. Of course, as is well known, the 
privilege of self-policing has long been what many 
trade groups have wanted and urgently demanded. 
We think, however, what they have had in mind is 
very different from what they are likely to obtain 











Volume 139 Financial 


under arrangements now in contemplation. In any 
event we cannot eliminate the belief from our own 
minds that it would be a very doubtful expedient to 
give industry and trade carte blanche to restrain 
competition in whatever degree it seemed best to 
them—and feasible for them. This latter may or 
may not be the true inwardness of current plans 
said to be in the process of formulation in Wash- 
ington. 
Labor Provisions to Remain 

Most important of all in this connection, there is 
not the slightest indication of any intention on the 
part of the authorities in Washington to eliminate 
or even to relax the labor provisions of the codes. 
True, there are a few who have been able to build up 
some hope that the President will presently declare 
and demonstrate a newly found independence for 
organized labor, but certainly nothing has happened 
so far as we can learn to afford a solid basis for 
such a hope. Certainly the President’s insistence 
upon a 36-hour week in the cotton clothing industry 
does not suggest any such independence. The same 
is obviously to be said of the conditions specified in 
the Executive Order directing the creation of a Cot- 
ton Textile Work Assignment Board. The conditions 
there set forth under which a manufacturer may be 
permitted to change the duties of his employees 
could hardly be matched outside of Russia. It is 
true that the President is apparently, for the moment 
at least, less inclined toward a universal 30-hour 
week than was the case some time ago, but it is by 
no means clear that pressure will not presently be 
exerted to have working hours shortened without 
corresponding reductions in weekly wage rates. It 
is not likely that a great deal of enthusiasm will be 
aroused in thoughtful minds by any change in the 
policies and practices of the National Recovery Ad- 
ministration which does nothing to lessen the burden 
of labor costs imposed by existing codes, costs that 
according to the Iron and Steel Institute amounted 
to some $95,000,000 in the steel industry during the 
first year under the code. Nor are official announce- 
ments from Washington indicating a purpose on the 
part of the authorities to stand by the Houde En- 
gineering decision involving support of the principle 
of majority representation in labor matters apt to 
encourage the belief that there has been much 
change in the attitude of the Administration in 
its labor policy. 

Developments such as these, it is to be remem- 
bered, follow the Chicago address of Mr. Richberg 
and the price raising talk of the President with the 
press during the preceding week. It seems perfectly 
clear to us, therefore, that the business community 
would be wise to wait much more definite, concrete 
and convincing evidence before it places a great deal 
of faith in current reports of a “turn to the right” by 
the Administration. As already asserted, the Ad- 
ministration has evidently become impressed with 
the growth of hostility to much of the New Deal. 
It has without question been rendered uneasy by the 
development of extreme radicalism within its own 
party. The difficulty and the urgency of inducing 
genuine business recovery has doubtless given it 
pause. All this is heartening, but whether it will 
cause the authorities to do more than issue soothing 
statements and perhaps to take somewhat more ef- 
fective steps than heretofore to curb the wilder ele- 
ments in public life, is still in our opinion distinctly 
an open question. 
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The Federal Reserve Bank Statement 


LTHOUGH some fairly important monetary 
transactions affecting Treasury indebtedness 
were carried out early this week, there is little evi- 
dence of this in the condition statement of the 12 
Federal Reserve banks, combined, for the week to 
Wednesday night. In preparation for repayment 
of called Fourth Liberty 414% bonds that were not 
exchanged for other securities, the Treasury called 
for large amounts from the war loan deposits with 
member institutions. Apparently there was a close 
correspondence between the Treasury calls and the 
amounts of the bonds tendered for cash on Oct. 15, 
for excess reserves of member banks with the Fed- 
eral Reserve System continued to increase while 
Treasury deposits with the System on general ac- 
count hardly varied in the statistics for Oct. 17 as 
against figures for Oct. 10. In other respects, also, 
the Federal Reserve statement fails to reflect any 
important alterations in money and credit con- 
ditions. The Treasury deposited with the System a 
further $4,746,000 of gold certificates, which appar- 
ently corresponds to the fresh gold acquisitions for 
the weekly period. Of some interest is the steady 
advance in the industrial loans which now are a 
regular feature of the statement. Such loans by the 
Federal Reserve banks have increased to $4,576,000 
on Oct. 17 from $3,708,000 on Oct. 10, while commit- 
ments to make such advances increased in the same 
period to $2,182,000 from $1,809,000. 

The deposits or sales of gold certificates by the 
Treasury to the Reserve institutions increased such 
holdings of the banks to $4,965,342,000 on Oct. 17 
from $4,960,596,000 on Oct. 10, and as other cash 
also showed a gain the total reserves of the System 
increased to $5,203,164,000 from $5,186,387,000. 
Federal Reserve notes in actual circulation declined 
slightly to $3,182,329,000 from $3,184,558,000, while 
the net circulation of Federal Reserve bank notes 
receded to $29,425,000 from $29,664,000. Member 
bank deposits on reserve account were $3,996,276,000 
on Oct. 17 against $3,978,521,000 on Oct. 10, indi- 
cating that excess reserves are approximately 
$1,800,000,000. Treasury deposits on general ac- 
count were not much changed at $53,194,000, and 
foreign bank and other deposits also were stable, so 
that total deposits advanced about $20,000,000 to 
$4,232,888,000. The increase in gold certificates, 
together with the small decline in circulation, more 
than offset the advance of deposit liabilities, so that 
the ratio of total reserves to deposit and Federal 
Reserve note liabilities combined advanced to 70.2% 
from 70.1%. Discounts by the System decreased a 
little to $11,712,000. Bankers’ bills bought in the 
open market were modestly higher at $6,177,000, 
while holdings of United States Government securi- 
ties remained substantially unchanged at $2,430,- 
265,000. 


The New York Stock Market 


SERIES of dull sessions on the New York Stock 
xchange occasioned few price changes of any 
significance in the current week. The market for 
equities was irregular, and the net result of the 
small upward and downward movements on alter- 
nate days was a very modest average recession in 
quotations. Turnover was somewhat in excess of 


500,000 shares in each and every session, but on no 
occasion did transactions even approach the 
1,000,000-share mark. The general trend Monday 
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was lower, with recessions measured in small frac- 
tions, and some groups moving in the opposite direc- 
tion. It was indicated in Washington over the 
last week-end that inflationary moves are unlikely, 
and some liquidation of stocks followed. The tone 
Tuesday was firm, but changes again were quite 
small. On Wednesday and again on Thursday per- 
ceptible trends were lacking in the market as a 
whole. A moderate buying movement developed in 
merchandising stocks, and some preferred issues 
also were in demand. Movements yesterday were 
mostly toward lower levels, and in many instances 
large fractions to a point or more were lost. But 
the somberness of the market was again relieved 
by a few group movements, with merchandising 
shares quite prominent. The new margin require- 
ments established under Securities and Exchange 
Commission control became effective this week, but 
they appeared to exercise no appreciable effect on 
trends. 

In the listed bond market conditions were very 
favorable early in the week, owing mainly to con- 
clusion of the refunding of $1,250,000,000 Fourth 
Liberty 444% bonds which were called last April 
for redemption Oct. 15. The completion of such 
arrangements coincided with a resumption of in- 
vestment activities by large institutions, and ma- 
terial gains developed in Treasury securities and 
high-grade corporate bonds. Later in the week it 
appeared that new financing would be resumed by 
one of the recovery corporations formed by the 
Federal Government, and the bond market turned 
hesitant while awaiting full information on the 
extent and nature of such financing. Foreign ex- 
change markets were somewhat erratic, with ster- 
ling strong and weak by turns, and this induced the 
customary uncertainty regarding monetary develop- 
ments. Commodity markets were irregular, but net 
changes for the week were small, and they were not 
of much influence in the stock and bond markets. 
Of more significance were the usual indices of in- 
dustrial production, which remain less favorable 
than might be hoped. Steel-making operations for 
the week beginning Oct. 15 were estimated at 22.8% 
of capacity by the American Iron and Steel Insti- 
tute, against 23.6% last week. Electric power pro- 
duction throughout the United States was 1,656,- 
864,000 kilowatt hours in the week to Oct. 13, 
against 1,659,192,000 kilowatt hours in the preced- 
ing week, according to the Edison Electric Institute. 
The decrease was accounted for largely by the ob- 
servance of Columbus Day in some parts of the 
country. Car loadings of revenue freight for the 
week to Oct. 13 were 635,639 cars, the American 
Railway Association indicates, this being a gain of 
0.7% as compared with the preceding weekly period. 

As indicating the course of the commodity mar- 
kets, the December option for wheat in Chicago 
closed yesterday at 98%c. as against 102c. the close 
on Thursday of last week. December corn at Chicago 
closed yesterday at 767¢c. as against 767. the close 
on Thursday of last week. December oats at Chicago 
closed yesterday at 51%c. as against 5214c. the close 
on Thursday of last week. The spot price for cotton 
here in New York closed yesterday at 12.50c. as 
against 12.65c. the close on Thursday of last week. 
The spot price for rubber yesterday was 14.00c. as 
against 14.43c. the close on Thursday of last week. 


Domestic copper closed yesterday at 9c., the same as 
on Thursday of last week. 
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In London, the price of bar silver yesterday was 
23 15/16 pence per ounce as against 2414 pence per 
ounce on Thursday of last week, and spot silver in 
New York at 5314c. as against 535¢c. on Thursday 
of last week. In the matter of the foreign exchanges, 
cable transfers on London closed yesterday at 
$4.9514 as against $4.9314 the close on Thursday of 
last week, while cable transfers on Paris closed 
yesterday at 6.633¢c. as against 6.6534¢c. on Thurs- 
day of last week. 

On the New York Stock Exchange 31 stocks 
reached new high levels for the year, while 15 stocks 
touched new low levels. On the New York Curb Ex- 
change 24 stocks touched new high levels, while 
35 stocks touched new low levels. Call loans on 
the New York Stock Exchange remained unchanged 
at 1%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 414,090 
shares; on Monday they were 511,076 shares; on 
Tuesday, 677,730 shares; on Wednesday , 662,210 
shares; on Thursday, 655,110 shares, and on Friday, 
527,312 shares. On the New York Curb Exchange 
the sales last Saturday were 104,235 shares; on 
Monday, 102,845 shares; on Tuesday, 120,925 shares; 
on Wednesday, 126,080 shares; on Thursday, 161,245 
shares, and on Friday, 125,955 shares. 

Dulness and indecision marked the course of the 
stock market this week, with prices of equities for 
the most part following an irregular trend. General 
Electric closed yesterday at 1814 against 1814 on 
Thursday of last week; Consolidated Gas of N. Y. 
at 2634 against 2854; Columbia Gas & Elec. at 834 
against 934; Public Service of N. J. at 3114 against 
32144; J. I. Case Threshing Machine at 4744 against 
4754; International Harvester at 3414 against 3214; 
Sears, Roebuck & Co. at 41 against 4134; Mont- 
gomery Ward & Co. at 28% against 2914; Woolworth 
at 5014 against 4934; American Tel. & Tel. at 11034 
against 11234, and American Can at 103 against 
10214. 

Allied Chemical & Dye closed yesterday at 13014 
against 131 on Thursday of last week; E. I. du Pont 
de Nemours at 9314 against 9314; National Cash 
Register A at 165 against 1514; International 
Nickel at 2434 against 25; National Dairy Products 
at 1634 against 1634; Texas Gulf Sulphur at 3734 
against 3754; National Biscuit at 293, against 28% ; 
Continental Can at 87 against 87; Eastman Kodak 
at 104 against 102144; Standard Brands at 20% 
against 197; Westinghouse Elec. & Mfg. at 32% 
against 33; Columbian Carbon at 6834 against 6814; 
Lorillard at 1814 against 1814; United States Indus- 
trial Alcohol at 3854 against 377; Canada Dry at 
153% against 1574; Schenley Distillers at 24 against 
2414, and National Distillers at 2014 against 2234. 

The steel stocks declined to lower levels for the 
week. United States Steel closed yesterday at 3314 
against 35 on Thursday of last week; Bethlehem 
Steel at 2814 against 2954; Republic Steel at 125% 
against 1354, and Youngstown Sheet & Tube at 16% 
against 1714. In the motor group, Auburn Auto 
closed yesterday at 28 against 26%, on Thursday of 
last week; General Motors at 29% against 303¢; 
Chrysler at 3614 against 363g, and Hupp Motors at 
254 against 214. In the rubber group, Goodyear 
Tire & Rubber closed yesterday at 211% against 22 
on Friday of last week; B. F. Goodrich at 91% 
against 1014, and United States Rubber at 16 
against 1634. 
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The railroad shares reflect moderate losses over 
the previous week. Pennsylvania RR. closed yester- 
day at 233% against 24 on Thursday of last week; 
Atchison Topeka & Santa Fe at 5234 against 5314; 
New York Central at 215g against 2254; Union Pa- 
cific at 1024%4 against 10314; Southern Pacific at 
1814 against 19; Southern Railway at 1614 against 
1744, and Northern Pacific at 2014 against 20. 
Among the oil stocks, Standard Oil of N. J. closed 
yesterday at 4014 against 43 on Thursday of last 
week; Shell Union Oil at 6144 against 634, and At- 
lantic Refining at 2234 against 241%. In the copper 
group, Anaconda Copper closed yesterday at 11 
against 115g on Thursday of last week; Kennecott 
Copper at 175% against 1814; American Smelting & 
Refining at 3614 against 3614, and Phelps Dodge 
at 13% against 15. 


European Securities Markets 


TOCK markets in the principal European finan- 
cial centers were again unsettled this week, as 
a result of the assassination of King Alexander of 
Yugoslavia and the disquieting possibilities of inter- 
national complications introduced by that event. 
Political developments on the Continent were ob- 
served with the greatest care in all markets. In 
London a fairly hopeful view was taken and it was 
believed adjustments could be made without occa- 
sioning profound diplomatic difficulties. On the 
London Stock Exchange, accordingly, price trends 
were mildly irregular, with changes small. On the 
Paris Bourse the sharp recessions of the preceding 
week were continued and accentuated by the various 
adjustments found necessary in the Cabinet. Quo- 
tations on the Berlin Boerse also sagged, although 
Germany does not appear to be involved in the 
current developments relating to the murder of the 
Yugoslavian monarch. International monetary af- 
fairs were not considered in a very happy state and 
some of the liquidation on European markets was 
attributed to growing nervousness over the sharp 
fluctuations of sterling exchange and the uncer- 
tainty surrounding the gold bloc conference at 
Brussels. Reports of trade and industrial trends in 
Europe remain somewhat mixed. Some British in- 
dustries are less active than in recent months, but 
the motor industry seems to be enjoying a small 
boom. British foreign trade returns for September 
were quite favorable. Industrial production in Ger- 
many is reported as declining. Wholesale price in- 
dices in England and Germany have declined re- 
cently, but the French index has again advanced. 
The London Stock Exchange was quiet and 
modestly irregular in the initial session of the 
current week. British funds were marked lower by 
small fractions, but good demand was encountered 
for Indian bonds. Home railway issues were firm 
and some good features developed among the indus- 
trial stocks, while others were soft. In the interna- 
tional section changes were small and in both direc- 
tions. In another dull session on Tuesday, British 
funds improved slightly. Some of the industrial 
issues were subjected to liquidation, but others re- 
mained steady. In the international group a general 
downward tendency developed, chiefly because of 
unfavorable overnight reports from New York. 
Trends again were mixed on Wednesday, with deal- 
ings still on a very small scale. British funds were 
uncertain, but home railway shares improved on 
good traffic returns. Industrial issues were marked 
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lower with only a few exceptions. Anglo-American 
trading favorites were better in the international 
section, but foreign bonds eased. There was a better 
demand on Thursday for British funds, but other 
sections of the London market remained irregular. 
African gold mining issues improved sharply be- 
cause of an increase in the price of the metal. Lead- 
ing industrial stocks were marked slightly lower, 
while international securities were firm. The up- 
swing in British funds continued yesterday, but 
other sections of the market are uncertain. 

Prices on the Paris Bourse were heavy as trading 
was resumed on Monday, with buying orders lacking 
because of the domestic and international political 
difficulties. Rentes lost ground notwithstanding 
indications that a French internal loan was better 
received than had been anticipated. French stocks 
and international issues also were marked down- 
ward and the losses were quite extensive in some de- 
partments. The decline was continued and accentu- 
ated Tuesday, largely as a consequence of alarmist 
rumors regarding the Balkan situation. Rentes 
were slightly lower, but Yugoslavian securities fell 
sharply. Only a little activity was reported in 
French bank, utility and industrial stocks, which 
also lost ground. The opening Wednesday was firm, 
owing to formal announcement that the Treasury’s 
internal loan had been materially oversubscribed. 
As the session progressed, however, declines again 
set in and initial gains were not maintained even in 
rentes. French utility stocks were especially soft 
in the later dealings, but others also declined. The 
Bourse was closed Thursday because of the funeral 
of King Alexander of Yugoslavia. Rentes again 
receded as trading was resumed yesterday, while 
other securities also dropped. 

The Berlin Boerse was extremely dull Monday 
and the general trend was downward, owing to the 
universal uncertainty regarding the political de- 
velopments in Europe. Changes were mostly frac- 
tional and were due in the main to modest liquida- 
tion by professional traders. A few stocks in the 
mining group showed strength. Tuesday’s dealings 
were again on a very modest scale, with stocks weak 
while fixed-interest securities advanced. Losses in 
equities were mostly small, but in some instances 
they amounted to 3 and 4 points. Dullness remained 
the prevailing characteristic on Wednesday and most 
price changes were toward lower levels. Potash 
stocks were among the issues in demand, while some 
further inquiry for bonds also was noted. A new 
law was promulgated Thursday providing for taxa- 
tion of speculative profits in equities, although simi- 
lar profits on bonds are not to be subjected to the 
levy. Renewed liquidation of stocks was noted in 
consequence and prices of such securities were 
marked downward, but bonds were in fair demand. 
In quiet dealings yesterday stocks were irregular, 
but bonds were marked higher. 


The Silver Imbroglio 


T IS becoming ever more apparent that the Ameri- 
can silver monetization program, far from pro- 
viding the aid for trade with China predicted by its 
proponents, will prove a detriment to commercial 
intercourse with the Far East and may even affect 
diplomatic relations between the United States and 
China. Communications exchanged between Nan- 
king and Washington on the silver question were 
made public without comment last Sunday and 
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Tuesday, the formal notes being made available first 
while informal communications were disclosed later. 
They evince a keen anxiety on the part of the 
Chinese Government to prevent the sharp advance in 
the price of silver noted on world markets in conse- 
quence of the American buying. In reply, Secretary 
of State Cordell Hull politely pointed out that the 
buying program would be continued by the United 
States Government, although efforts would be made 
to avoid disturbances to the Chinese economy. The 
Chinese Government announced last Sunday, in this 
situation, the protective step of a 10% export tax on 
silver, and it was indicated at the same time that 
extensive advances in the price of the metal would 
be followed by renewed endeavors to halt the drain 
of money from the country. There was also a sugges- 
tion on the part of China for a direct exchange of 
silver for gold, but this was not’ viewed with favor 
in the American reply. 

In a preliminary exchange of communications, 
China posed the question whether the silver pur- 
chases by the United States were in conformity with 
the spirit of the international silver agreement 
signed at London in 1933. That agreement was 
designed primarily to assure the stability of the 
price of silver, it was pointed out. Information was 
requested as to the probable policy of the United 
States in further purchases of silver, so that steps 
could be taken by China for safeguarding her cur- 
rency, “which is flowing out of the country to a de- 
gree that is potentially alarming.” It was pointed 
out by the United States Government, in reply, that 
an excessively high price for silver is not desired or 
contemplated. The Silver Purchase Act provisions 
calling for the accumulation of the metal until a 
ratio of one-fourth silver to three-fourths gold is at- 
tained were quoted and assurances were given that 
the greatest care would be exercised in carrying out 
these provisions. China, in an informal rejoinder, 
contended that the rising price of silver has involved 
severe deflation and economic losses to China and 
has dislocated that country’s balance of interna- 
tional payments. Chinese silver exports so far this 
year are more than three times those of any previous 
full year, and continuation of such tendencies might 
cause serious injury and possibly panic conditions, 
it was added. Assurances were asked that the 
United States will refrain from any action that 
might cause continued exports of silver from China, 
and it was reiterated that the London agreement 
contemplated stability. From China’s viewpoint, 
the stabilized price should be somewhat lower than 
the present levels. The communication remarked 
that China is contemplating the gradual introduc- 
tion of a gold base currency and the query was put, 
“in principle,” whether the American Government 
is willing to exchange with the Chinese Government 
gold for silver. 

In the formal notes exchanged thereafter by the 
two Governments, little was added to the statements 
and declarations of the preliminary communica- 
tions. Dr. H. H. Kung, the Chinese Finance Minis- 
ter, remarked in a note of Oct. 2 that American co- 
operation to prevent a further rise in the price of 
silver and to maintain stability as contemplated in 
the London agreement is particularly vital to China. 
“In this connection it may be pointed out that the 
rise of silver discourages the export of commodities 
and thereby impairs China’s purchasing power for 
imports,” the Chinese note said. “Also a reply is 
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desirc] to our inquiry regarding the exchange of 
silver for gold.” Expressing a desire to avoid ex- 
port restrictions, China asked the American Govern- 
ment to confine its silver purchases for the present 
to silver already in the United States. Secretary 
Hull replied on Oct. 12 that the silver purchases are 
mandatory under the American legislation, al- 
though ways and means of carrying out the objective 
are within the discretion of the President. “This 
Government,” the American note stated, “is desirous 
of so carrying out the program as to produce the 
general benefit that would result from the enhance- 
ment and stabilization of the price of silver, and 
to avoid so far as possible disturbances to the 
economy and public finances of China.” Mr. Hull 
indicated that close consideration would be given 
the Chinese contentions in further arrangements for 
purchases of silver. Direct intergovernmental trans- 
actions, such as China suggested, have not been 
undertaken, it was added, but readiness was ex- 
pressed to explore at any time such larger problems. 

After a series of protracted conferences at Nan- 
king, the Chinese Government announced last Sun- 
day that a customs duty had been imposed on silver 
exports, effective Oct. 15, in order to safeguard 
China’s economic interests and protect her currency. 
On silver dollars and mint bars this export duty is 
10%, less the 214% minting charge, or 734% net, 
while on other forms of silver the duty will be a flat 
10%, as against the former 214% export duty. “In 
addition,” the announcement added, “an equaliza- 
tion charge will be imposed upon exports of silver 
equal to the deficiency, if any exists, between the 
theoretical parity of London silver and the rate of 
exchange officially fixed by the Central Bank of 
China after making allowance for the export duty.” 
Finance Minister Kung issued a statement at the 
same time in which he pointed out that there is no 
reason to expect a cessation of American purchases. 
Although an embargo on silver exports was sug- 
gested by many of the leaders of business and finance 
consulted, this alternative was not adopted by the 
Chinese Government, which prefers a flexible duty 
“that will restrain the exports of silver within limits 
actually required by the balance of payments.” The 
Administration in Washington appears to take a 
light view of the Chinese tax, as Secretary of the 
Treasury Henry Morgenthau Jr., was quoted in an 
Associated Press dispatch, Monday, as saying the 
tax would have little effect upon the Treasury’s huge 
silver buying program. 


German Trade and Finance 


HAT the commercial and financial relationships 
between the United States and Germany are 
becoming ever more involved and increasingly less 
satisfactory to American traders and investors is 
hardly more than a commonplace nowadays. The 
German Government took two steps in the last ten 
days which may aid its desire for autarchy, or eco- 
nomic self-sufficiency, but which assuredly will not 
contribute to its good repute. The existing trade 
treaty between the two countries was denounced on 
Oct. 13, and two days later the German Government 
defaulted formally on interest payments due in 
foreign currencies on its own external obligations. 
To American business men the former step is, per- 
haps, of no great immediate significance, since the 
foreign exchange restrictions of German authorities 
already had curtailed ordinary transactions and re- 
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duced them sharply. The treaty, moreover, does not 

lapse formally until Oct. 14 1935, and in the mean- 

‘while another commercial treaty may well be nego- 

tiated. The investment community, however, was 

loath to believe until the last minute that the 
sovereign German Government would refuse to abide 
by its contractual obligations, especially when avoid- 
ance of default would have entailed a relatively 
minor drain on Germany’s foreign exchange re- 
sources. 

Dr. Hans Luther, the German Ambassador, in- 
formed the State Department on Oct. 13 that the 
Berlin Government desired to bring about changes 
in Article 7 of the existing commercial treaty. That 
article provides for most-favored-nation treatment. 
The German Government’s intention was “not neces- 
sarily” to terminate the treaty, according to Wash- 
ington dispatches, but a restatement of the article 
i was held necessary by Germany because of the 
development of German trade along bi-lateral 
channels. At the State Department the German 
notification was accepted as a formal notice of termi- 
nation of the agreement, since the treaty provides 
for such termination if either party notifies the other 
of an intention of modifying, by change or omission, 
any of the provisions or any of the articles of the 
treaty. In Washington reports it was noted that 
the State Department gave a cool reception to Dr. 
Luther’s suggestion for negotiations looking toward 
replacement of the pact. It was remarked briefly 
that American officials are not ready at present to 
negotiate. 

The German Government’s default occurred Mon- 
day, when the authorities in Berlin failed to supply 
the funds necessary for meeting the payment in 
foreign currency on American holdings of the Dawes 
loan of 1924. Before the German moratorium was 
declared last June, three monthly payments out of 
the six necessary to meet the coupon due Oct. 15 
were transferred, and half the required sum thus 
was available and was paid by the three trustees of 
the loan. Against the remaining 50% of interest 
due, the German authorities made registered Reichs- 
marks available, but such registered marks are a 
highly restricted form of German exchange and they 
are quoted in the foreign exchange markets at ap- 
proximately half their nominal value. In effect, 
therefore, American holders of Dawes 7’s received 
an aggregate of about 75% of the sums due them 
contractually, Oct. 15. Because of special arrange- 
ments made with Germany by the British, French, 
Netherlands and other Governments, holders of the 
tranches of the Dawes loan floated in other countries 
than the United States received full payments of 
Oct. 15 coupons in their own currencies. It seems 
quite evident, therefore, that discrimination was ex- 
ercised by Germany against American bondholders, 
even though the German Government is said to have 
given assurances to Washington that such dis- 
crimination would not take place. Officials of the 
Administration at Washington are studying this 
phase of the matter. Of the original $110,000,000 
American tranche of the Dawes loan approximately 
$60,000,000 remain outstanding. The sum due Amer- 
ican holders on Oct. 15 was somewhat more than 
$2,000,000, of which half already had been trans- 
ferred prior to the moratorium, so that transfer of 
only a little more than $1,000,000 would have suf- 
ficed to prevent the formal default at this time. 
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Naval Disarmament 


RELIMINARY discussions of naval armaments 
problems have been resumed at London by 
representatives of the United States, British and 
Japanese Governments, with a view to ascertaining 
whether there is any prospect for success in formal 
negotiations next year. It will probably be de- 
termined in the course of the current informal ex- 
changes whether the 1935 naval conference will be 
held at all, and it may also be that Japanese or 
British denunciations of the existing Washington 
and London naval treaties will depend upon the out- 
come. Norman H. Davis and Admiral William H. 
Standley, as the chief American representatives, 
arrived in London on Tuesday, and some of the 
Japanese technical experts appeared on the same 
day. The Japanese Ambassador to London, Tsuneo 
Matsudaira, heads the delegation from Tokio. Prime 
Minister Ramsay MacDonald, of Great Britain, is 
expected to play an important part in the gather- 
ings, which will probably be of a bilateral nature, 
although round-table conferences of all three delega- 
tions also are possible. The positions of all three 
countries are now fairly well known, and as they 
diverge at important points, no great confidence is 
felt regarding the success of the current discussions. 
The United States desires continuation of the 
Washington and London treaties, and possibly a ma- 
terial reduction of some types of warships. Britain 
has indicated a desire for additional vessels of the 
small fast cruiser types that are especially suitable 
for a world Power with naval bases throughout the 
oceans. Japan has made no secret of her desire to 
end the 60% ratio of British or American fleets of 
larger vessels and insists upon a global arrangement 
of types and tonnages. Since the known views are so 
widely at variance, it is reported that many ex- 
perienced British diplomats heartily wish a way 
could be found for shelving the entire issue at this 
time. The difficulties, moreover, are not confined 
to the three leading naval powers since competitive 
French and Italian building threatens to upset the 
traditional British standard of a fleet equal to any 
two Continental navies. In the background looms 
the German rearmament program, which some ex- 
perts believe soon will be extended to the naval 
sphere. Practical diplomacy clearly dictates a de- 
lay in the discussions, since naval armaments prob- 
lems are almost as numerous and complicated as 
those which forced delay on land disarmament dis- 
cussions, but the impending expiration of the most 
important naval treaties does not permit of the post- 
ponement expedients employed so liberally by the 
General Disarmament Conference in a vain attempt 
to disguise the abject failure of land disarmament 
negotiations. 


Balkan Affairs 


HERE were many evidences of intense diplomatic 
activity in Europe this week, as the statesmen 

of almost all Continental countries grappled with 
the changes wrought in the Balkans by the assassina- 
tion of the Yugoslavian King, Alexander. Within 
the Kingdom of the Serbs, Croats and Slovenes some 
signs of dissension appeared even while the King 
was being laid to rest. The Croatians prepared to 


demand a larger share in the Government at Bel- 
grade, and some reports suggest that autonomist 
ambitions were voiced. But the internal affairs of 
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Yugoslavia were overshadowed, for the time being 
at least, by continued apprehensions of international 
complications resulting from the assassination of 
the King and Foreign Minister Louis Barthou of 
France. Several accomplices of the assassin were 
arrested this week, and it appears that a Croatian 
terrorist band with headquarters in Hungary was 
responsible for the murders. The revelations occa- 
sioned much feeling in Yugoslavia against Hungary, 
and in some cities riots against Italy also were re- 
peated because of rumors that Italian machinations 
were in some way connected with the incidents. 

Leading statesmen of the French, Czechoslova- 
kian and Rumanian Governments met in Paris early 
this week to consider the situation and endeavor to 
prevent Yugoslavian indignation from taking an ac- 
cusatory form directed against any nation. Dr. 
Edouard Benes, the Czechoslovakian Foreign Min- 
ister, was delegated to exert his great influence 
toward that end and he promptly left Paris for Bel- 
grade. In the Yugoslavian capital a meeting of 
Little Entente Ministers was held to consider 
whether an appeal should be made to the League of 
Nations to sift the circumstances surrounding the 
assassination of King Alexander. In Geneva, how- 
ever, every effort was made to avoid any such appeal 
to the League, for that body is admittedly in no con- 
dition to handle “political dynamite.” The Italian 
Government took a sensible view of the riots in some 
Yugoslavian cities and there was no corresponding 
excitement within Italy. Numberless rumors were 
current regarding the possible effects of the oc- 
currence on Yugoslavian politics, on the Little En- 
tente and even on the general European situation. 
Among the few definite developments was a decision 
to postpone, indefinitely, the Balkan conference 
which was scheduled to take place this month. King 
Alexander was buried near Belgrade, Thursday, with 
appropriate rituals, with the President of France, 
the Kings of Bulgaria and Rumania and many other 
dignitaries present. Peter, the 1l-year old son of 
Alexander, was proclaimed the new monarch of 
Yugoslavia late last week, and the regency assumed 
formal control. 


French Cabinet 

REMIER GASTON DOUMERGUE of France, 
who has met many political crises since he 
came into office last February, successfully sur- 
mounted another difficulty this week, when several 
members of his National Union Cabinet resigned in 
response to the general indignation over the assassi- 
nations at Marseilles of King Alexander of Yugo- 
slavia and Foreign Minister Louis Barthou. The 
first task facing the Premier was that of naming a 
successor to the murdered Foreign Minister. Pierre 
Laval, who held the post of Minister of Colonies in 
the Cabinet, was assigned to the Foreign Affairs 
Ministry, and the vacancy thus created was filled by 
the appointment of Louis Rollin as Minister of 
Colonies. Albert Sarraut, as Minister of the In- 
terior, was the center of the political storm roused 
by the assassinations, as it was charged that he had 
not taken sufficient precautions for the protection 
of the King. He presented his resignation to M. 
Doumergue last week, and Paul Marchandeau was 
named his successor. Because of the growing dis- 
satisfaction in France over the conduct of the Sta- 
visky scandal hearings, Minister of Justice Henri 
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Cheron was forced to tender his resignation, and the 
filling of this post caused some difficulty. After it 
was tendered unsuccessfully to several eminent 
Frenchmen, Senator Henri Lemery accepted the of- 
fice, and the National Union Cabinet was again com- 
plete. It remains evident, however, that the regime 
will be subjected to severe attacks when the Parlia- 
ment reassembles. M. Laval, who has headed the 
Foreign Ministry before, is expected to continue the 
strongly nationalistic policies of M. Barthou. 


Hitler and the German Church 


N MANY a long year there has been no such inter- 
esting development among German churchmen 

as their current resistance to Nazi domination of the 
Evangelical Church in the Reich, and it is perhaps 
even more significant that Chancellor-President 
Adolf Hitler and his Nazi followers appear reluc- 
tant to take any measures against the churchmen. 
Several Bishops of the Protestant Church were ex- 
pelled recently by the Nazi Reich Bishop, Ludwig 
Mueller, obviously for political reasons. But in 
Munich some 16,000 Bavarian pastors pathered last 
Sunday and expressed their distaste of Nazi church- 
men and Nazi political interference in no uncertain 
terms. The Associated Press reports that large 
numbers of the churchmen proceeded to the Brown 
House in Munich, which is the headquarters of the 
Nazi movement, and spat on the ground while shout- 
ing derisively at Chancellor Hitler. In pulpits all 
over Germany the attempt at Nazi domination of 
the Church was denounced last Sunday, and a mani- 
festo was circulated in which Nazi Bishops were 
taken to task for “the triumph of violence and 


hypocrisy.” This is the first time since Hitler came 


into power that any such organized outburst against 
his regime has been permitted, and the occurrence 
has been interpreted everywhere as an indication 
that the Nazi regime is far from enjoying the gen- 
eral acclaim suggested by Nazi propaganda and 
the results of the peculiar plebiscite held earlier 
this year. 


Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 

the discount rates of any of the foreign central 
banks. Present rates at the leading centers are 
shown in the table which follows: 


DISCOUNT RATES OF FOREIGN CENTRAL BANKS 





Country 


ae 
B37 


Date 
Established 


Oct. 17 1932 
Feb. 16 1934 
June 30 1932 
Dec ? 


Date 
Established 


June 27 1934 
Aug. 28 1934 
Jan. 3 1934 
Aug. 23 1932 
July 18 1933 


Jan. 25 1933 
Sept. 21 19234 
Nov. 29 1833 
June 30 1%32 
Sept. 25 1934 
Dee. 20 1933 
May 31 1934 
Sept. 30 1932 
Oct. 13 1933 
Sept. 18 1933 





Austria... .. 
Belgium _.. 
Bulgaria... 


Colombis . 
Czechoslo- 
vakia.... 
Danzig. ..- 
Denmark . - 
Engiand..- 
Estonia... 
Finland... 
France. ..- 
Germaay . - 
reece 
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July 
Aug. 
July 
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Foreign Money Rates 


N LONDON open market discounts for short bills 
on Friday were 11-16@34%, as against 34% on 
Friday of last week, and 34@13-16% for three 
months’ bills, as against 13-16% on Friday of last 
week. Money on call in London yesterday was 14%. 
At Paris the open market rate was reduced on Oct. 


13 from 1%% to 134% while in Switzerland the rate 
remains at 14%. 
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Bank of England Statement 


HE statement of the Bank of England dated 
Oct. 17 shows a loss of £3,828 in gold holdings, 
reducing the total to £192,584 ,337, as compared with 
£191,731,964 a year ago. As the loss in gold was at- 
tended by a contraction of £2,333,000 in circulation, 
however, reserves rose £2,330,000. Public deposits 
fell off £1,120,000 and other deposits £2,530,425. 
The latter consist of bankers’ accounts, which de- 
creased £3,107,326, and other accounts, which rose 
£576,901. The reserve ratio rose to 47.26% from 
44.77% a week ago; a year ago the ratio was 48.01%. 
Lgans on Government securities decreased £2,105,000 
and those on other securities £3,860,458. Other 
securities include discounts and advances and securi- 
ties. The former decreased £4,563,947 while the 
latter increased £703,489. The rate of discount did 
not change from 2%. Below are the figures with 
comparisons of previous years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 


Volume 139 























Oct. 17 Oct. 18 Oct. 19 Oct. 21 Oct. 22 
1934 1933 1932 1931 1930 
£ £ £ £ £ 

Circulation......... 377 .217,000|370.595,747/|359,217,903|/355,230,909| 354,527 .879 
Public deposits. .... 17,516,000) 14,458,495) 30.751,192| 19,093,860] 27.932.990 
Other deposits...... 141,934,517] 154.527 ,976| 105.674 988) 113,292,220} 89.604.033 

Bankers’ sccounts | 104,490,807] 108.959.037| 71,933,830] 60,515,285] 55.604.890 

Other accounts... .| 37,443,710} 45, poy 939) 33,741.158| 52,776,935] 34,099,143 
Govt. securities ..... 81,279,164| 81,468,404] 66,238.094| 53,800,906) 41,636,247 
Other securities. . 20,460,546} 24, '056.060 31,654.679| 39,.469.086) 27,947,706 

Diset. & advances 9,468,333 “a 500.529] 11,696,495) 10,421, ‘os 4,978,750 

Securities . 10,992,713 555.531) 20,048.184 = pk 22,968.956 
Reserve notes & cuin 75,367,000 a1. 137, 217) 56,198,144 65.597 ,781 
Ccein and bullion. . -|192,584,337 191,731 ,964/ 140,416,047 137 O38, 332 160, 125.660 
Proportion of reserve 

to Habilities...... 47.26% 48.01% 41.19% 42.90% 55.80% 
Bank rate.......... 2% 2% 2% 6% 3% 





Bank of France Statement 


HE Bank of France statement for the week ended 
Oct. 12 shows another gain in gold holdings, the 
increase this time being 60,000,000 francs. The 
Bank’s gold now aggregates 82,406,000,000 francs in 
comparison with 82,000,483,264 francs a year ago 
and 82,651,268,261 francs two years ago. Credit 
balances abroad and bills bought abroad register de- 
creases of 1,000,000 francs and advances against 
securities of 5,000,000 francs, while French commer- 
cial bills discounted and creditor current accounts 
record increases of 54,000,000 francs and 982,000,000 
francs, respectively. Notes in circulation show a 
contraction of 926,000,000 francs, bringing the total 
of notes outstanding down to 80,384,068,648 francs. 
A year ago circulation stood at 81,668,130,800 francs 
and the year before at 81,100,667,470 francs. The 
Bank’s ratio is now at 80.67%, compared with 79.64% 
last year and 77.45% the previous year. Below we 
furnish a comparison of the various items for three 


years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT 





Changes 
for Week Oct. 12 1934 | Oct. 13 1933 | Oct. 14 1932 
Francs Francs Francs Francs 





Gold holdings. ....- + 60,000 ,000/}82,406,000,000/82,0C0 483 ,264/82.651,268.261 
Credit bals. abroad- —1,000,000 9,197,077| 1,286,319,095| 2,909,677,193 
a French commercial 

bills discounted - - + 54,000,000] 3,450,236,231] 2,917,913,588| 2,934 ,559,232 
b Bills bought abr d —1,000,000 924,888,151! 1,346,072,437| 2.082,254,058 
Adv. against securs —5,000,000] 3,187,588,848) 2.811,697.232| 2,753.970,015 


Note circulation... 


—926 ,000 000/80 ,384 068 ,645/81.668,130,800)41 100.667,470 
Credit. current accts 


+982,000,000/21,769,688 ,881/21,294,262,910/25,620,490.824 
Proport'n of gold on : 


hand to sight liab +0.01% 80.67% 79.64% 77.45% 
a Includes bills purchased in France. b Includes bills discounted abroad. 

















Bank of Germany Statement 


HE Reichsbank’s statement for the second quarter 

of October shows another increase in gold and 
bullion, the current advance being 1,276,000 marks. 
The total of gold is now 79,838,000 marks, in com- 
parison with 383,768,000 marks last year and 796,- 
804,000 marks the previous year. Reserve in for- 
eign currency, bills of exchange and checks, advances, 
other daily maturing obligations_and_other liabilities 
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record decreases of 8,000 marks, 181,001,000 marks, 
5,681,000 marks, 24,914,000 marks and 5,404,000 
marks, respectively. The proportion of gold and 
foreign currency to note circulation stands now at 
2.26%, as against 12.0% a year ago and 26.5% two 
years ago. Notes in circulation show a loss of 75,- 
154,000 marks, bringing the total of the item down to 
3,697 ,477,000 marks. Circulation last year aggre- 
gated 3,426,040,000 marks and the previous year 
3,518,998,000 marks. An increase appears in silver 
and other coin of 40,380,000 marks, in notes on other 
German banks of 3,208,000 marks, in investments of 
485,000 marks, and in other assets of 35,869,000 
marks. Below we furnish a comparison of the dif- 


ferent items for three years: 
REICHSBANK’S COMPARATIVE STATEMENT 




















Changes 
for Week Oct. 15 1934 | Oct. 14 1933 | Oct. 15 1932 
Assets— Reichsmarks Retchsmarks | Reichsmarks | Reichsmarks 
Gold and bullion. ..... + 1,276,000} 79,838,000} 383,768.000} 796.804,000 
Of which depos. abroad No change} 20,351,000 oy 526,000} 63,351,000 
Reserve in foreign curr. —8,000 3,899,000 8,204,000} 135,163,000 
Bills of exch. and checks} —181.001,000)3,498,951.000/3. 38: my 000/2, Mg 774,000 
Silver and other coin. . +40.226,006} 55,033,000) 211,410,000 454.000 
Notes on other Ger. bks. +3 203,000 12,178,000 10.638 .000 21 236-000 
Advances. ........... —5 681,000 72,298,000 54,995.000} 92,109,000 
Investments. ......... +435.000} 756,850,00C] 320,660.000} 362,227,000 
bea — pvtivecbods +35,869,000} 667,619,000] 538,453,000) 812,687,000 
e3s— 
Notes in circulation. ._. —75.154.000/3 697.477 ,000/3,426, 5] .000/3,518, ose ,000 
Other daily matur. oblig} —24,914,000] 662.51¢.0U0] 391,431,000) 366.929 000 
Other Muabilities....... —5,404,CU0} 243,28U,000] 232 “456. 000] 744, 100. 0U0 
Propor. of gold & for'n 
} Curr. to note circula’n +0.08% 2.26% 12.0% 26.5% 
New York Money Market 


OTHING of interest developed in the New York 
money market this week, rates and conditions 
remaining unchanged under the official easy money 
policy of the authorities. The Treasury sold com- 
petitively on Monday a further issue of $75,000,000 
discount bills due in 182 days, and an average dis- 
count of 0.21% on an annual basis was achieved, 
against 0.22% on a similar issue sold a week earlier. 
Call loans on the New York Stock Exchange held 
at 1% for all transactions, while some transactions 
were reported every day in the unofficial street mar- 
ket at 34%. Time loans were 34@1%, as formerly. 
Brokers’ loans against stock and bond collateral in- 
creased $34,000,000 in the week to Wednesday night, 
to an aggregate of $759,000,000, according to the 
usual summary furnished by the Federal Reserve 
Bank of New York. 


New York Money Rates 


EALING in detail with call loan rates on the 

Stock Exchange from day to day, 1% remained 
the ruling quotation all through the week for both 
new loans and renewals. The market for time money 
has shown no change this week, no transactions 
having been reported in any maturity. Rates are 
nominal at 34@1% for two to five months and 1@ 
144% for six months. Transactions in the market 
for prime commercial paper has been quite brisk 
this week. There has been a steady demand for high 
class paper and a large supply has been on hand 
during most of the week. Rates are 34% for extra 
choice names running from four to six months and 
1% for names less known. 


Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 

been somewhat more active this week. The 
demand has continued to increase and a larger supply 
of paper has been available. Rates are unchanged. 
Quotations of the American Acceptance Council for 
bills up to and including 90 days are 4% bid and 
3-16% asked; for four months, 34% bid and 4% 
asked; for five and six months, 4% bid and %%% 





Financial 


asked. The bill buying rate of the New York Reserve 
Bank is 14% for bills running from 1 to 90 days and 
proportionately higher for longer maturities. The 
Federal Reserve banks’ holdings of acceptances in- 
creased from $5,809,000 to $6,177,000. Their 
holdings of acceptances for foreign correspondents, 
however, decreased from $611,000 to $516,000. 
Open market rates for acceptances are nominal in 
so far as the dealers are concerned, as they continue 
to fix their own rates. The nominal rates for open 
market acceptances are as follows: 


SPOT DELIVERY 
—180 Days— -——150 Days—— -——120 Days—— 


Bid Asked Bid Asked Bid Askep 
Prime eligible bills..........-. 4% % K % % % 
—90 Days— ——60 Days— ——30 Days— 
Bid Asked Bid Asked Bid Asked 

Prime eligible bills. ...-..-.... y% ts y% te 4% ies 

FOR DELIVERY WITHIN THIRTY DAYS 

Hiisihhe member BAOKS.. nccccccccccccccscccccwcccsonccccccccccccccoce %% bid 
Eligible non-member banks. - ..........--2.2-2-22------20-220---2------ 4% bid 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 

rediscount rates of the Federal Reserve banks. 

The following is the schedule of rates now in effect 

for the various classes of paper at the different 
Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate in 
Federal Reserve Bank Effect on Date Previous 
Oa. 19 Established Rate 
Lip nonscbeandooneas 2 Feb. 8 1934 2% 
ST Ble éededrcctennses 1% Feb. 2 1934 2 
Seer 2% Nov. 16 1933 3 
SL hwsaesnune vente 2 Feb. 3 1934 2% 
Richmond.........-..-..--- 3 Feb. 9 1934 3% 
tm ae | See aioe | 3” 
| SR ee ‘ 
Cb antbosconssesneos 2% Feb. 1934 3 
Minneapolis. ..........-...- 3 Mar. 16 1934 3% 
Kansas City........-.--...- 3 Feb. 9 1934 3% 
eS 3 Feb. 8 1934 3% 
San Francisoo..-..-......-.. 2 Feb. 16 1934 2% 





Course of Sterling Exchange 


TERLING exchange is firmer and in more active 
demand than in several weeks. The pound is 
also fractionally firmer in terms of the French franc. 
Speculative drives against sterling seem to have 
subsided and at present the only pressure against the 
pound is the normal seasonal influence caused by the 
heavy imports by Great Britain of foodstuffs and 
raw materials from the primary producing countries. 
The range for sterling this week has been between 
$4.903¢ and $4.955% for bankers’ sight bills, compared 
with range of between $4.89 and $4.9314 last week. 
The range for cable transfers has been between 
$4.9014 and $4.9534, compared with a range of 
between $4.8914 and $4.9334 a week earlier. 

The following table gives the mean London check 
rate on Paris from day to day, the London open 
market gold price and the price paid for gold by the 
United States. 


MEAN LONDON CHECK RATE ON PARIS 


Friday, Oct. 12.....__. 74.218 | Wednesday, Oct. 17------- 74.11 
Saturday, Oct. 13_.._-.--- 74.00 | Thursday, Oct. 18.------ 74.279 
Monday, Oct. 15__------ 73.90 | Friday, Oe Bice wenn a 74.52 
Tuesday, Oct. 16.___.._- 74.16 | 
LONDON OPEN MARKET GOLD PRICE 

Friday, Oct. 12_...143s. 1d. | Wednesday, Oct. 17_--.-- 142s. 7d. 
Saturday, Oct. 13-...142s. 84d. | Thursday, Oct. 18----- 142s. 1d. 
Monday, Oct. 15..--143s. 1d. | Friday, i 141s. 8d. 


Tuesday, Oct. 16....142s. 94d. | 


PRICE PAID FOR GOLD BY THE UNITED STATES 
(FEDERAL RESERVE BANK) 


Saturday, Oct. 13......... 35.00 | Wednesday, Oct. 17_------- 35.00 
Monday, Oct. 15.--...-.- 26.00 1 Thursdey, Oct. 18.....-... 35.00 
Tussaay, Oct. 16.... <<... 35.00 | Friday, Gt Seocnevaes 35.00 


Evidence is not lacking that funds are again seeking 
London for purposes of safety. There is less talk in 
London of the possibility of stabilization of the 
pound with relation to the dollar. It is felt there that 
American policies are still too undefined to make the 





Chronicle 


Oct. 20 1934 


approach of sterling to the dollar practicable. London 
bankers and financial authorities on the Continent 
also seem to feel that there will be extensive changes 
in the banking and monetary set-up in the United 
States. London is quite convinced that for the 
present at least there will be no further devaluation 
of the dollar. They see in the United States Treasury 
plans for refinancing in April the entire probability 
that no change can be made in dollar valuation, if 
one is to be made at all, until some time after April. 
In any event it would seem more likely that Great 
Britain will shape its monetary policy in the direction 
of accord with the European gold bloc policies rather 
than overstress the relation of sterling to the dollar. 

Delegates of the gold bloc countries have now 
gathered in Brussels for their second ‘defense con- 
ference.’”’ On the eve of the conference, Paris dis- 
patches stated that Great Britain would be invited 
to give adherence to whatever agreements might be 
reached by the 35 delegates representing the seven 
gold bloc nations. It is even thought possible by 
some Paris authorities that as a result of the confer- 
ence Great Britain might be induced to return to the 
gold standard. It is pointed out that it would be 
only reasonable to expect that the London authorities 
would wish to work in harmony with these countries— 
France, Belgium, Holland, Luxemburg, Italy, Swit- 
zerland and Poland—as they represent in Europe a 
combined population of more than 100,000,000 in 
an unbroken extent of territory stretching from the 
Adriatic to the North Sea and taking in all of western 
Europe, except the Iberian Peninsula. Omitting 
Russia, they represent 36% of the population and 
37% of the international trade carried on in Europe. 
Several of the gold bloc countries have extensive 
colonial empires, the population and commerce of 
which must also be taken into consideration in esti- 
mating the power of the gold bloc. 

However, recent statements in high quarters in 
Great Britain give no encouragement to the idea of an 
early return to the gold standard by Great Britain. 
Nevertheless, it is well to bear in mind that when 
England does return to gold it is very likely to do 
so without consultation with other nations. At 
present Great Britain is enjoying a high degree of 
business activity. Profits of British industries have 
risen sharply and it would seem are on average 27% 
higher than for the third quarter of 1933. In some 
lines profits have doubled. In the quarter just ended 
318 companies reported total profits of £17,100,000, 
compared with £13,400,000 for the same firms a 
year ago. This is an impressive proof of Great 
Britain’s trade recovery. Twenty-eight iron, coal 
and steel companies show increase in net profits 
amounting to 120.5%. Two motorcycle and aviation 
concerns report a gain of 112.4%. The nation-wide 
building boom is reflected in reports of 10 companies 
making building materials whose profits were 87.8% 
over those of last year. Sixty-four rubber companies 
reported profits of 72.9% higher than in 1933. 
Returns of the London clearing banks show an in- 
crease of 10.2% for the period Jan. 1 to Oct. 3, 
compared with the corresponding period last year. 
Total clearings for the period amount to £26,501,- 
185,000, compared with £24,051,493,000 in the like 
period a year ago, an increase of £2,449,692,000. 
Less shipping is laid up in Great Britain and Ireland 
than at any time since 1930. 

According to the London “Economist,” this is the 
first time in seven years that the third quarter of 
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the year has shown such general improvement. An 
upward trend in profits is now said to be general 
throughout British industry. 

Money continues in great abundance in London 
and open market rates remain practically unchanged. 
Call money against bills is in abundance at 4% to 
34%. Two-months’ bills are at 11-16% to 23-32%, 
three-months’ bills are 25-32% to 13-16%, four- 
months’ bills 13-16% to 74%, and six-months’ bills 
15-16% to 1%. 

The London gold price continues high, although it 
shows considerable recession from the high record of 
143s. 3d. per ounce reported on Thursday, Oct. 11. 
The gold price continues to be based more or less 
closely on the franc-sterling rate of exchange, al- 
though an increase in demand has raised the premium 
over the French parity price which buyers are willing 
to pay to about 10 pence per ounce. The premium is 
included in the price quoted daily in the market. 
All the gold available from day to day continues to be 
taken for unknown destinations, believed to. be for 
account of private owners. These takings are gen- 
erally left on deposit in the vaults of the large London 
banks, though some of it doubtless finds its way to 
central banks in Europe. On Friday last there was 
available £180,600, on Saturday £211,000, on Mon- 
day £203,000, on Tuesday £521,000, on Wednesday 
£585,000, on Thursday £587,000, and on Friday 
£134,000. On Friday the Bank of England bought 
£62,641 in gold bars. 

The Bank of England statement for the week 
ended Oct. 17 shows a loss in gold holdings of £3,828. 
Total gold holdings now stand at £192,584,337, which 
compares with £191,731,964 a year ago and with 
the minimum of £150,000,000 recommended by the 
Cunliffe committee. At the Port of New York the 
gold movement for the week ended Oct. 17, as re- 
ported by the Federal Reserve Bank of New York, 
consisted of imports of $859,000, of which $838,000 
came from Canada and $21,000 from Guatemala. 
There were no gold exports. The Reserve Bank 
reported an increase of $21,000 in gold earmarked for 
foreign account. In tabular form the gold move- 
ment at the Port of New York for the week ended 
Oct. 17, as reported by the Federal Reserve Bank of 
New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, OCT. 11-OCT. 17, INCL. 





Imports Erports 
$838,000 from Canada 
21,000 from Guatemala None 
$859,000 total 
Net Change in Gold Earmarked for Foreign Account 
Increase: $21,000 


The above figures are for the week ended Wednes- 
day evening. On Thursday and Friday there were 
no imports or exports of gold, or change in gold held 
earmarked for foreign account. 

Canadian exchange continues firm in terms of the 
United States dollar. On Friday of last week Mont- 
real funds were at a premium of from 174% to 214%; 
on Saturday last at a premium of from 2 1-16% to 
244%; on Monday at a premium of 214%; on Tuesday 
at a premium of 2 3-16% to 2 5-16%; on Wednesday 
at a premium of 2% to 214%; on Thursday at a 
premium of 2 1-16% to 2 5-16%, and on Friday at a 
premium of from 2% to 24%. 

Referring to day-to-day rates, sterling exchange 
on Saturday last was steady in dull trading. Bankers’ 
sight was $4.9174@$4.9214; cable transfers $4.92@ 
$4.9234. On Monday the pound was easier. The 
range was $4.9034@$4.9134 for bankers’ sight and 
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$4.9014@$4.91%% for cable transfers. On Tuesday 
sterling was inclined to firmness in a more active 
market. Bankers’ sight was $4.9174,@$4.9414; cable 
transfers $4.92@$4.9434. On Wednesday sterling 
was noticably firmer in active trading. The range was 
$4.9314@%4.9434 for bankers’ sight and $4.933%%@ 
$4.947¢ for cable transfers. On Thursday sterling 
was firm. Bankers’ sight was $4.9374@$4.95, and 
cable transfers $4.9414@$4.9514. On Friday sterling 
was steady, the range was $4.9474@$%4.9554 for 
bankers’ sight and $4.95@$4.9534 for cable transfers. 
Closing quotations on Friday were $4.95 for demand 
and $4.9514 for cable transfers. Commercial sight 
bills finished at $4.95; 60 day bills at $4.9414; 90 day 
bills at $4.9334; documents for payment (60 days) at 
$4.9414 and seven-day grain bills at $4.9434. Cotton 
and grain for payment closed at $4.95.” 


Continental and Other Foreign Exchange 


XCHANGE on the Continental countries con- 
tinues relatively easy without much change from 
last week. Interest centers in the gold bloc conference, 
which begins to-day in Brussels. The conference has 
been touched upon above in the resume of sterling 
exchange. Reports are rife as to the probable scope 
and measures which may be adopted as a result of 
this conference, but nothing can be known definitely 
until the outcome of its discussions is officially 
announced. It can be positively asserted only that the 
participating nations are strongly committed to the 
maintenance of the gold standard. An agreement to 
this effect was signed in London on July 3 1933, and 
the September Geneva communique which came from 
the first or preliminary gold bloc conference asserted: 
“The powers on the gold standard are more than ever 
determined, as stated in their declaration signed in 
London on July 3 1933, to maintain it integrally at 
the present gold parity, this appearing to them as 
one of the essential conditions for the economic and 
financial restoration of the world.” According to 
reports from Amsterdam suggestions have been made 
in influential quarters that the gold bloc pool the 
economic resources of the colonial empires for the 
purpose of insuring a measure of independence with 
regard to essential raw materials. 

Belgium is the weakest link in the gold bloc. The 
belga has been under pressure for some time and the 
unit has been ruling easy in terms of the dollar, 
French franc, sterling and most other currencies. 
The belga has been in constant need of defense for a 
considerable period. Latest dispatches from Brussels 
state that the cabinet has approved drastic reductions 
in Belgian Government expenses, assuring a balanced 
budget. 

French francs are largely unchanged from last 
week and are ruling easier in terms of both the dollar 
and sterling. The franc is also easy in terms of 
guilders and Swiss francs. During the past week 
market reports indicated that there has been some 
flow of French and Continental funds to London. ° 
Owing to shipments of gold from Paris to Amster- 
dam and Zurich, the gold flow to Paris from hoarded 
resources in London and on the Continent has been 
greatly curtailed in recent weeks. The British Ex- 
change Equalization Fund seems also to have dis- 
posed of much less gold to Paris. Nevertheless the 
Bank of France statement for the week ended 
Oct. 12 shows a further increase in gold holdings of 
60,000,000 francs. This makes the 32nd weekly 


increase, bringing the total for the period to 8,478,. 
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743,243 francs. Total gold holdings now stand at 
82,406,000,000 francs, which compares with 82,- 
483 ,264,000 francs a year ago and with 28,935,000 ,000 
francs when the unit was stabilized in June 1928. 
The Bank’s ratio is at the high figure of 80.67%, 
which compares with 79.64% a year ago and with 
legal requirement of 35%. 

There are no new developments of importance in 
mark exchange. The German exchange situation 
continues extremely unsatisfactory. The high 
quotations for marks in terms of the dollar are de- 
ceptive, representing as they do a scarcity value due 
to the limited amount of foreign exchange which the 
German exchange control will grant the market. 

The following table shows the relation of the lead- 
ing European currencies still on gold to the United 
States dollar: 

Old Dollar New Dollar 

Parity Parity 
co ar 3.92 6.63 
Belgium (hbelga)....---.----.- 13.90 23.54 
FOO URN iid sc ctawssncdsiwt 5.26 8.91 
Germany (mark) 40.33 
Switzerland (franc)......-.--- 19.30 32.67 
Holland (guilder)........----- 40.20 68 06 

The London check rate on Paris closed on Friday 
at 74.60 against 74.02 on Thursday of last week. In 
New York sight bills on the French center finished on 
Friday at 6.6314, against 6.6554 on Thursday of last 
week; cable transfers at 6.6334, against 6.6534 and 
commercial sight bills at 6.6134, against 6.637%. 
Antwerp belgas closed at 23.49 for bankers’ sight 
bills and at 23.50 for cable transfers, against 23.59 
and 23.60. Final quotations for Berlin marks were 
40.48 for bankers’ sight bills and 40.49 for cable 
transfers, in comparison with 40.69 and 40.70. 
Italian lire closed at 8.611% for bankers’ sight bills 
and at 8.621% for cable transfers, against 8.63 and 
8.64. Austrian schillings closed at 19.00, against 
19.08; exchange on Czechoslovakia at 4.205%, against 
4.2134; on Bucharest at 1.0114, against 1.03; on 
Poland at 19.04, against 19.11, and on Finland at 
2.1914, against 2.1814. Greek exchange closed at 
0.9434 for bankers’ sight bills and at 0.95 for cable 
transfers, against 0.95 and 0.9514. 


—-¢———— 


XCHANGE on the countries neutral during the 
war presents no new features of importance 
from those of last week. The range of fluctuation of 
the leading neutral currencies is not materially 
changed. ‘The matter of greatest importance to the 
neutral exchanges is the gold bloc conference which 
meets in Brussels to-day, as noted above in the re- 
marks on sterling exchange and on the Continental 
units. The gold reserves of the Bank of the Nether- 
lands increased by 5,400,000 guilders last week to 
877,700,000 guilders. Note cover is now 80%. 
Bankers’ sight on Amsterdam finished on Friday at 
68.17, against 68.48 on Thursday of last week; cable 
transfers at 68.18, against 68.49 and commercial 
sight bills at 68.15, against 68.45. Swiss francs 
closed at 32.801 for checks and at 32.8114 for cable 
transfers, against 32.9214 and 32.93. Copenhagen 
checks finished at 22.11 and cable transfers at 22.12, 
against 22.06 and 22.07. Checks on Sweden closed 
at 25.53 and cable transfers at 25.54, against 25.46 
and 25.47, while checks on Norway finished at 24.88 
and cable transfers at 24.89, against 24.79 and 24.80. 
Spanish pesetas closed at 13.74 for bankers’ sight bills 
and at 13.75 for cable transfers, against 13.81 and 
13.82. 


Range 
This Week 

663% to 6.66% 
23.50 to 23.61 

8.62 to 8.66 
40.48 to 40.72 
32.81% to 32.99 
68.18 to 68.54 
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XCHANGE on the South American countries is 
strongly inclined to follow the swings in ster- 
ling. The market for the South American currencie3 
is somewhat limited in New York. but is more active 
than it has been for several years. On the whole 
the South American countries are experiencing @ 
period of considerable prosperity. In the first seven 
months of this year Argentina increased her exports to 
834,392,000 pesos from 685,519,000 pesos in the cor- 
responding period last year. Imports also rose to 
598,590,000 pesos from 504,582,000 pesos, but the 
export surplus gained, moving to 235,802,000 pesos 
from 180,937,000 pesos. Brazil also shows flourish- 
ing export business. For the first half of the year 
exports totaled 1,661,051,000 milreis, against 1,353,- 
408,000 milreis in the first half of 1933. Imports 
increased to 1,137,700,000 milreis against 995,492,- 
000 milreis in the first half of 1933. The Brazilian 
export surplus increased from 357,916,000 milreis to 
523,375,000 milreis. Peru records similar favorable 
progress and Chile shows a remarkable gain in ex- 
ports. 

Argentine paper pesos closed on Friday, official 
quotations, at 327% for bankers’ sight bills, against 
32% on Thursday of last week; cable transfers at 33, 
against 33. The unofficial or free market close was 
2614 @26%, against 261%4@2634. Brazilian milreis, 
official rates, are quoted 814 for bankers’ sight and 
83 for cable transfers, against 814 and 83%. The 
unofficial or free market close was 754, against 734. 
Chilean exchange is nominally quoted 1014, against 
103%. Peru is nominal at 22.68, against 22.6214. 


—_——@—— 
XCHANGE on the Far Eastern countries presents 
confusing aspects due partly to Chinese official 
measures to steady the internal value of their currency 
and prices, which are now menaced by the advance 
in world silver prices brought about by the silver 
purchase policy of the United States. The confusion 
in exchange is also intensified by the fact that the 
Japanese control has lowered the peg of the yen 
with respect to sterling. The Indian rupee fluctuates 
of course, in harmony with sterling, to which it is 
legally attached at the fixed rate of 1s. 6d. per rupee. 
China has made a proposal to exchange its silver for 
United States gold and has suggested that China 
may be compelled to abandon the silver standard 
and go on a gold basis. Recent reports from Shanghai 
indicate that the Central Bank of China is laying the 
groundwork for a stabilization fund to steady silver 
jn its relation to China’s internal price structure. 
On Sunday the Chinese Government imposed a 
tax of 10% on silver exports, whether in the form of 
bullion, sycee, or coin. Its law governing the matter 
is such that, if necessary to accomplish its purpose 
of arresting the outflow of silver from Shanghai, the 
tax may be increased at will as circumstances dictate. 
The inclusion of silver coin in the export duty is of 
vital importance. Heretofore China has had a tax of 
214% plus a surcharge of 214% on the tax, on exports 
of sycee and bar silver. Exports of coin were exempt 
from the duty. It is believed that the American 
Government acting through banks in Shanghai and 
Tientsin acquired millions of ounces in the form of 
coin, though this cannot be stated with certainty at 
this juncture. At any rate stocks of Mexican dollars 
in Shanghai declined in number from 388,000,000 
dollars on June 9 to 339,000,000 dollars on Sept. 22. 
Any rise in silver in London is expected to result 
automatically in an upward revision of the export 
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duty. It is felt that even the possibility of a further 
advance in the export duty will cause a cessation of 
Chinese offerings in London. These heavy offerings 
alone have prevented a runaway price in the London 
silver market in recent weeks. Between June 9 and 
Oct. 6 silver stocks at Shanghai suffered a net decline 
of 104,934,000 ounces to 344,915,000 ounces. The 
London offerings from China are believed to have 
been largely absorbed by the United States Govern- 
ment. Hong Kong dollars are only slightly affected 
by the Chinese Government rulings, as Hong Kong 
is a British crown colony. The action of the Chinese 
Government has the effect of practically removing 
Shanghai from the silver standard so far as the out- 
side world is concerned. 

It is understood that one of the reasons that Japan 
lowered the peg on yen was to offset any trade advan- 
tage which China might gain through keeping down 
the value of its silver. Foreign exchange observers 
believe that the price of silver in Shanghai, and there- 
fore the exchange value of the Shanghai dollar, will 
decline sufficiently to compensate for the export tax. 
Among other claims, China insists that the rising 
silver prices place her in an unfavorable competitive 
position with Japan. In order to protect her posi- 
tion Japan lowered the peg in the yen sterling market 
on Tuesday from the bid of 14 1-16d., where it had 
been for several days, to an offer of 14d. This 
change has not been reflected in a marked drop in yen 
exchange in New York because of the sharp rise in 
sterling. The export business and internal trade of 
both China and Japan is more active and prosperous 
than it has been for several years. The commercial 
Secretary of the Japanese Embassy reports that the 
loss in the export industry caused by the recent 
typhoon and tidal wave was rather slight and normal 
production is already well under way. 

Closing quotations for yen checks yesterday were 
28.48, against 28.83 on Thursday of last week. Hong 
Kong closed at 41@41 11-16, against 41 9-16@43; 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922 
OCT. 13 1934 TO OCT. 19 1934, INCLUSIVE 





Noon Buying Rate for Cable Transfers in New York 





























Country and Monetary Value tn Untted States Money 
Untt 
Oct. 13 | Oct. 15 | Oct. 16 | Oct. 17 | Oct. 18 Oct. 19 

EUROPE— "ae s | 8 oe oe 
Austria,schilling....- .189575* .189375*| .189658*, .189758*, .189791* .189391* 
Belgium, belga...... .235392 | .235187 | .235423 | 235600 235403 | .235023 
Bulgaria, lev....-.-- .012250*, .012500*| .012375*| .012500*| .012375*, .012375* 
Czechoslovakia, krone .042131 | .042116 | .042148 | .042200 | .042139 | .042056 
Denmark, krone_-_-_-- .219750 | .219050 | .219875 | .220484 220863 | .221025 
England, pound 

Dlg AR 4. 920178 a 908416 |4.925178 |4.934711 |4.946166 |4.950000 
Finland, markka- ---- 021730 | .021705 | .021745 | .021815 | .021825 | .021840 
France, franc. ..--.-- | .066481 | .066440 | .066460 | 066559 | .066457 | .066320 
Germany, reichsmark! .406271 | .405900 | .406171 | .406807 | .405985 | .405161 
Greece, drachma. ....| .009507 | .009525 | .009493 | .009506 | .009502 | .009493 
Holland, guilder_.._- 683785 | .683200 , .683392 | .684342 | 683239 | 681950 
Hungary, pengo..--- .299250* .299750*, .298812*, .300050*) .298937*, .298375* 
ET: WRasecacnesen .086355 | .086291 | .086330 | .086442 | .086386  .086235 
Norway, krone...--- .247208 | .246533 | .247458 | .248084 | .248466 | .248779 
Poland, zloty....---- .190720 | .190625 | .190650 | .190875 | .190750 | .190350 
Portugal, escudo-.--- 044908 | .044675 | .044783 | .045008 | .044958 | .044975 
Rumania, leu_._.---- .010118 | .010155 | .010130 | .010115 | .010075 | .010075 
Spain, peseta_...---- .137750 | .137653 | .137732 | .137946 | .137742 | .137446 
Sweden, krona. _----- .253741 | .252966 | .253958 | .254561 | .254958 | .255358 
Switserland, franc..-| .328864 | .328635 | .328850 | .329384 | .328814 | .328260 
Yugoslavia, dinar_...| .023150 | .023087 | .023087 | .023125 | .023112 | .023062 

ASIA— 

ina— 

Chefoo (yuan) dol’r| .372500 | .368333 | .352083 | .340833 | -.320000 | .333333 

Hankow(yuan) dol’r .372500 | .368333 | .352083 | .340833 | .320000 | .333333 

Shanghal(yuan)dol’r, .372187 | .368281 | .352187 | .339687 | .318750 | .332968 

Tientsin (yuan)dol'’r, .372500 | .368333 | .352083 | .340833 | .320000 | .333333 

Hongkong, dollar_._| .416875 | .416875 | .418437 | .409375 | .392500 | .410312 
India, rupes eee ie .369705 | .369100 | .370135 | .371380 | .371550 | .372225 
Japan, yen...--.---- 87250 | .286445 | .286650 | .287005 | .285975 | .283990 
Singapore (8. 8S.) dol’r, .576250 | .575375 | .577500 | .580000 | .579375 | .581250 

AUSTRALASIA— 
Australia, pound. ---- 3.887500*'3.887083* 3.907187* 3.915625* 3.924375* 3.929687* 


New Zealand, pound- 3.910833* 3.898750* 3.923437 * 3.931250* 3.941875* 3.946250* 
AFRICA— 


le 4 

South Africa, pound --'4.860937* 4 851500*/4. 869500* 4 876875" 4. 887812*4 894000* 
NORTH AMER,.— “ 

Canada, dollar..-.-- 1.021328 |1.020520 |1.021875 |1.020284 i. 020494 1.020625 

Cuba, pes0......---- .999150 | .999150 | .999150 | .999150 | .999150 | .999550 

Mexico, peso (silver)_| .277262 | .277262 277262 | 277262 | .277312 | .277312 


Newfoundland, dollar 1.018937 |1.018062 |1.019375 1.017625 |1.018125 |1.018125 
SOUTH AMER,.— 








q 
Argentina, peso...--- .828025*| .827275*| .328225*| .329000*| .329825*| .329900* 
Brazil, milreis...-.-.- -081875*| .082475* 082950*) .081975*| .081875*| .082450* 
Chile, peso. ....-.---- -103350*) .103250*| .013600*| '104600*| .103850*| .103900* 
Uruguay, peso-.....- .808600* .807850*, .807500* .810500* .810750*| .809500* 
Colombia, peso. .---- -602400*| .602400*| .604200*| .600600* .601500*| .601500* 








* Nominal rates; firm rates not avaliable. 
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Shanghai at 3314@33 11-16, against 37 7-16@39; 
Manila at 49.95 against 49.95; Singapore at 58.15, 


against 5814; Bombay at 37.32, against 3714 and 
Calcutta at 37.32, against 371,. 


Gold Bullion in European Banks 


HE following table indicates the amount of gold 

bullion (converted into pound sterling at par 

of exchange) in the principal European banks as of 

Oct. 18 1934, together with comparisons as of the 
corresponding dates in the previous four years: 





























Banks of— 1934 1933 1932 | 1931 1930 
England...| 192,584,334| 191,731,964) 140,416,047] 137,035,232] 160,125,660 
France a...| 659,248,000] 656,003,866| 661,210,146 497,236,786] 404,538,833 
Germany b 2,949,350) 16,261,100) 36,672,650) 52.773,850} 101,533,750 
Spain...... 90,624,000} 90,406,000] 90,289,000} 91,071,000] 99,029,000 
FORT. « ccas 67,198,000) 76,096,000} 62,393,000} 58,486,000] 57,221,000 
Netherlands} 72,187,000} 72.774,000} 86,226,000) 66,521,000] 32,962,000 
Nat. Belg.-| 75,940,000) 77,388,000} 74,157,000} 72.431,000] 36,992,000 
Switzerland.| 66,930,000) 61,597,000} 89,164,000} 42,684,000} 25,588,000 
Sweden _.. 15,623,0C0} 14,105,000 11,442,000} 11,032,000  y 449,000 
Denmark . . 7.396 000 7,397,000 7,4C0,000 9,118,000 9,565,000 
Norway . .- 6,579,000 6,570,000 7,911,C00 6,558,000 8,140,000 

‘Tot. week} 1,257,258 687|1,270,329,930 1,267,280,843 1,044,946, 868 949,074,243 
Prev. week .!1,257,651,25611,266,977,576!1,266,801,788!1,032,983,181! 937,.681.267 





a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
, the amount of which the present year is £1,042,550. 


The Vexed Question of Collective 
Bargaining 

A reading of the famous Section 7-A of the Na- 
tional Industrial Recovery Act does not at first 
suggest any difficulty of interpretation. The section 
calls for the insertion, in every code of fair competi- 
tion, of the provisions “that employees shall have 
the right to organize and bargain collectively 
through representatives of their own choosing, and 
shall be free from the interference, restraint or co- 
ercion of employers of labor, or their agents, in the 
designation of such representatives or in self organi- 
zation or in other concerted activities for the pur- 
pose of collective bargaining or other mutual aid or 
protection,” and “that no employee and no one seek- 
ing employment shall be required as a condition of 
employment to join any company union or to re- 
frain from joining, organizing or assisting a labor 
organization of his own choosing.” The provisions 
seem, at first sight, to mean nothing more nor less 
than that employees may, if they choose, act collect- 
ively rather than individually in any agreements 
they may make with their employers, that in so do-. 
ing they shall not be interfered with or coerced by 
employers, and that no discrimination in employ- 
ment shall be exercised because of membership in any 
labor organization. 

The Recovery Act became law on June 16 1933. 
Instead of promoting harmony between employers 
and their employees, however, the collective bar- 
gaining provisions became almost at once an active 
source of discord. The summer and fall of 1933 saw 
an epidemic of strikes in many of which collective 
bargaining was, or appeared to be, the primary is- 
sue. Early in July the extraordinary spectacle was 
presented of Sidney Hillman, at that time a member 
of the Federal Labor Advisory Board, authorizing 
a strike in the New York City area of the Amalga- 
mated Clothing Workers of America, of which or- 
ganization he was president. In spite of the provi- 


sion that employees might “organize and bargain 
collectively through representatives of their own 
choosing,” organized labor officials demanded the 
abolition of company unions, and when in August 
President Roosevelt set up a National Labor Board 
under the chairmanship of Senator Wagner of New 
York, two of the memberships were given to William 
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Green, president of the American Federation of 
Labor, and John L. Lewis, president of the United 
Mine Workers of America. 

It is not apparent that the Administration in- 
tended at first to give exclusive recognition, in 
interpreting Section 7-A, to any one form of labor 
organization, but the fight which was opened on 
company unions caught it between two fires. The 
issue was sharply drawn at the end of July when 
the National Automobile Chamber of Commerce sub- 
mitted an automobile code which, after reciting the 
labor provisions of the National Industrial Recovery 
Act, added the reservation that “in accordance with 
the foregoing provisions the employers in the auto- 
mobile industry propose to continue the open shop 
policy heretofore followed,” and that “the selection, 
retention and advancement of employees will be on 
the basis of individual merit without regard to their 
affiliation or non-affiliation with any labor or other 
organization.” The reservation brought vigorous 
protests from William Green and Donald Richberg, 
the latter at that time counsel for the National Re- 
covery Administration, and on Aug. 23 General 
Johnson and Mr. Richberg, in a joint statement, an- 
nounced that “the plain meaning” of Section 7-A 
“cannot be changed by any interpretation by any 
one,” that “the words ‘open shop’ and ‘closed shop’ 
are not used in the law and cannot be written into 
the law,” that the collective bargaining provision 
“can mean only one thing, which is that employees 
can choose any one they desire to represent them, or 
they can choose to represent themselves,” and that 
“employers may likewise make collective bargains 
with organized employees or individual agreements 
with those who choose to act individually.” The 
automobile representatives, however, stoutly re- 
sisted Administration pressure, and although, in the 
code as finally approved, the reference to the open 
shop was dropped, the provision regarding the 
selection and retention of employees on the basis of 
individual merit, regardless of any organization 
affiliations, was retained. 

The automobile code was the conspicuous be- 
ginning of a controversy which has continued, with 
increased rather than lessened bitterness, until the 
present time. The section of organized labor repre- 
sented by Mr. Green has not only fought every kind 
of union except its own, but has insisted that a 
minority of employees, however large, must be held 
to be represented by whatever representatives the 
majority may choose. The latter position has been 
sustained by the Federal Labor Relations Board, 
thereby giving to the contention an Administration 
endorsement. The controversy has served to cast 
doubt upon the meaning of collective bargaining as 
the term is used in the National Industrial Recovery 
Act, and to read into Section 7-A, as the view 
of organized labor, an interpretation which the 
plain language of the section certainly does not 
sustain. Instead of industrial harmony and co- 
operation for recovery, we have had nearly a year 
and a half of charges and counter-charges, recrimi- 
nations and attacks, pulling and hauling, and one 
of the most disturbed and menacing labor situations 
that the country has ever known. 

The attempt which the General Motors Corpora- 
tion has just made to clarify the situation in its own 
particular field is, accordingly, of wide significance. 
In a statement, signed by Alfred P. Sloan Jr., as 
president, which was mailed to the 130,000 em- 
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ployees of the corporation on Monday, the various 
aspects of collective bargaining are broadly dealt 
with. General Motors, the statement declares, rec- 
ognizes collective bargaining as “a constructive step 
forward, both for the employees and management,” 
and the purpose is “not only to continue the idea 
but to develop it.” Collective bargaining is defined 
as “a method of intercommunication and negotiation 
between employees and management, whose ob- 
jective is the maintenance of harmonious and co- 
operative relations through mutual understanding 
and agreement with respect to terms and conditions 
of employment.” “Membership in a labor union,” 
the statement continues, “does not in itself estab- 
lish the right of any such union or other organiza- 
tion to represent employees in collective bargain- 
ing negotiations,” but the representatives for such 
purpose “must have been specifically chosen by the 
employees they are to represent, and the fact of such 
choice must be established.” This sets aside at once 
the claim of organized labor to exclusive recognition 
of a particular union or form of union in collective 
bargaining, and gives recognition to any group of 
employees, whether organized or not, provided the 
representatives are specifically chosen as such by 
the workers for whom they are to speak. 

It is not expected that, with collective bargaining 
established and conducted on these lines, com- 
plaints and controversies will cease to appear. The 
statement recognizes that “controversial questions 
of fact, such as discrimination cases and questions 
of layoff, may frequently be more amicably and 
speedily settled through an impartial, competent, 
fact-finding agency having the confidence of both 
sides,” but the submission of such cases to outside 
bodies is to be made only with the specific au- 
thorization of the executive committee of the cor- 
poration. “The management,” the statement de- 
clares, “should be reasonable in its willingness to 
listen to any one desiring to discuss matters pur- 
porting to affect General Motors employees,” even, 
apparently, if the person in question is not a duly 
accredited spokesman for a group, while “in the 
event that an issue is raised by a particular group 
or their duly accredited representatives the settle- 
ment of which involves the interests of non-repre- 
sented groups, the management should satisfy itself 
that any decision arrived at provides fair treatment 
with respect to such non-represented groups.” More- 
over, “it must be distinctly understood that it is 
contrary to the letter and the spirit of collective 
bargaining for the management to attempt by any 
means to prevent questions as regards same from 
being raised by the employees and fully discussed 
with them or their representatives.” 

A clearer statement of the meaning and applica- 
tion of the collective bargaining which the Industrial 
Recovery Act requires could hardly be desired. It 
is as clear regarding the obligations of management 
as it is regarding those of labor, and leaves no 
ground for the criticism that labor is the only party 
whose rights and duties need to be defined. It gives 
no recognition in collective bargaining to any labor 
organization as such, but deals with employees only 
through “representatives of their own choosing.” 
By inference, therefore, it excludes all interference 
with bargaining by outside agents of labor unions. 
It was easier, perhaps, for General Motors to take 
such a position because there is not in the automo- 
bile industry any predominant type of labor organi- 





Volume 139 


Financial 


zation, but the principles enunciated in the state- 
ment are as applicable to an industry in which the 
majority or all of the employees adhere, for example, 
to the American Federation of Labor as to one in 
which a company union or several forms of organiza- 
tion are found. 

It would be gratifying to be able to hope that the 
General Motors statement would clear the air once 
for all, and leave collective bargaining to bring the 
benefits which the National Industrial Recovery Act 
doubtless contemplated. Unfortunately, there are 
still some serious obstacles to be overcome. The de- 
cision of the National Labor Relations Board up- 
holding the right of a majority of employees to speak 
for the minority as well stands squarely in the way 
of the principle which General Motors has cham- 
pioned and which, for obvious reasons, the American 
Federation of Labor strongly supports. William 
Green was reported on Monday, in an Associated 
Press dispatch from San Francisco, as showing “con- 
siderable interest” in the General Motors statement, 
but he was also quoted as saying that “a funda- 
mental point is that the will of the majority of the 
workers should be followed in settling the point as 
to what organization is to speak for the workers,” 
and as declaring that “the decisions of the National 
Labor Relations Board, the steel, petroleum and 
railway boards have all said so.” Reports of pro- 
ceedings in the trial of the Weirton Steel case at 
Wilmington, Del., have seemed to show that Gov- 
ernment counsel themselves have no very clear idea 
of what the various labor provisions of the National 
Industrial Recovery Act mean, notwithstanding that 
it is for alleged violations of the collective bargain- 
ing provisions that the Weirton Steel Company is 
being prosecuted. Certainly, in the proposed re- 
organization of the National Recovery Administra- 
tion which is being so much talked about, the labor 
provisions of the underlying statute should be cleared 
of doubt and the position of organized labor in the 
matter put beyond question. Meantime, the General 
Motors statement stands as a clear and reasonable 
exposition of what collective bargaining means in 
one great industrial organization, and it may safely 
be expected to influence very greatly the opinion and 
action of others. 


Capital Program of the Railroads Has 
Changed from Former Policy of Pro- 
viding Increased Capital First 


The factors which govern railway purchases for 
additions and betterment seem to be undergoing a 
definite change, according to an analysis of such 
expenditures during recent years. The policy of 
spending money to save money is dictated by the 
desire of railway management to provide as efficient 
and economical transportation service as possible. 

In the past the netessity of providing greatly in- 
creased railway capacity has been the more im- 
portant factor in budget-making, and economy of 
operation has come largely as a by-product of expen- 
ditures made primarily to increase capacity. 

The trend of recent years seems to show plainly 
that expansion in railway traffic is being scaled 
down, as a result of which the greater stress is being 
placed upon efficiency and economy in operation, 
although increased capacity is a by-product of such 
improvements. Possibilities in that direction are 
large. Even with more emphasis upon providing 
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for increased capacity, the results of spending money 
to save money have been thoroughly demonstrated. 


PROPORTION OF ROADWAY EXPENDITURES MAY SHOW 
FUTURE DECLINE 


























Total Mates Per Cent of Total\Per Cent of Total 
Year E1 penditures for pw hie for way 
eee $1,059,149,426 64 36 
 _>a_ppggee 874,743,228 56 44 
+E 81.191.000 45 55 
ape 875.000.000 43 57 
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,, eee 167,194,000 22 78 
See 103 ,947 .000 15 85 

















By studying the above table, which shows the dis- 
tribution of the railways’ capital expenditures since 
1923, it will be noted that in previous years a sub- 
stantial proportion of total expenditures went for 
roadway improvements and during the past three 
years the same division has been greatly emphasized, 
so that the carriers are now generally equipped with 
excellent roadway facilities. As a result, it seems 
reasonable that a smaller proportion of total outlay 
may now be allocated for this purpose, and more for 
equipment. Thus, a reversal of trend is probable 
during the balance of this year and next. 


The Course of the Bond Market 


A firming tendency has again characterized the bond mar- 
ket this week, raising prices of a large number of issues to 
the best levels in a month. Highest-grade corporation bonds 
have, aS a group, recovered almost to their July highs, 
the present average yield of 3.89% on 30 Aaa corporate 
issues comparing with the year’s low of 3.86% reached on 
July 20. Lower-grade issues have not recovered as much 
ground, Baa rail prices being 138% and Baa utilities 544% 


below their high levels of April, as based on computed price 
averages. 

United States Government bonds have fluctuated within 
a narrow range, advancing fractionally on Monday and 
Tuesday, and losing part of this gain thereafter. ‘The call- 
ing of additional $1,870,000,000 Liberty 414s for payment 
April 15 next was announced early in the week. Wednes- 
day’s issue of Treasury bills was sold on a 0.21% basis, 
which was a slightly lower rate than that for last week’s 
issue, and, in fact, the lowest rate in five weeks. 

Firmness, with some signs of strength, was general 
throughout the high-grade railroad bond market. Chesa- 
peake & Ohio 4%s, 1992, closed at 11014 on Friday com- 
pared with 109 last week; Pennsylvania cons. 4s, 1948, were 
1% higher, closing at 106%. Medium-grade railroad issues 
showed small gains for the week. Great Northern gen. 7s, 
1936, at 903%, were % point above last week; Northern Pa- 
cific ref. 6s, 2047, were up 2% points, closing at 96. Gains 
were fractional to one or more points for the lower-grade 
railroad bonds. Chicago & Great Western Ist 4s, 1959, 
closed at 34 compared with 31% a week ago; Louisiana & 
Arkansas Ist 5s, 1969, were up fractionally, closing at 59%. 
On the other hand, Missouri Pacific conv. 544s, 1949, closed 
at 7%, losing % point since last week. 

Utility bonds in all classifications were fairly strong in 
the early part of the week, although on Thursday the trend 
was lower. Among high grades, Cleveland Electric Illum- 
inating 5s, 1954, and New York & Westchester Lighting 5s, 
1954, advanced substantially, the former 4 points to 112 and 
the latter 24% points to 105%. Among lower grades, Bing- 
hamton Light, Heat & Power 5s, 1946, gained 2% points, 
closing the week at 102; Kentucky Utilities 5s, 1961, at 58 
were up 2 points; Texas Power & Light 6s, 2022, at 80 made 
a gain of 5, and Consolidated Gas Utilities 6s, 1943, advanced 
2% points to 49. 

A somewhat mixed price trend was seen in industrial 
issues, but on the whole advances outweighed declines. The 
weakest showing was in the oil group, Skelly Oil 54s, 1939, 
losing 3% points to close at 9244, and Standard Oil of N. J. 
5s, 1946, dropping 1 to 10544. Texas Corp. 5s, 1944, at 103 


were off only %. Steel issues were firm, National Steel 5s, 
1956, gaining 1%4 points to close at 104%, and Gulf States 
Otis Steel 6s, 1941, 


Steel 514s, 1942, advancing 2% to 90%. 
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declined 1% to 57%. ‘Tire and rubber bonds were mainly 
firm, Goodriclt 6%s, 1947, making the strongest showing, 
with a 144-point gain, closing at 1064%4. Miscellaneous bonds 
scoring advances included Remington Rand 5%s, 1947, 
which closed at 96144, a gain of 1%, and Kresge Foundation 
6s, 1936, at 101, up %. Tobacco Products 6%4s, 2022, made a 
new high at 108%, closing the week at 107%, a net gain 
of %. 
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Foreign bonds were irregularly higher. Strength charac- 
terized the various groups of German bonds, and fractional 
gains occurred in South American issues. A sharp upward 
movement was made in City of Bergen bonds, while strength 
continued in other Scandinavian obligations. Higher quo- 
tations were seen for Italian corporate bonds. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 











MOODY'S BOND PRICES t 
(Based on Average Yteids) 


MOODY'S BOND YIELD AVERAGES t¢ 
(Based on Individual Closing Prices) 


















































J. 8. 120 120 Domestic Corporate* 120 Domestic All 120 Domestic Corporate 120 Domestic ‘? 

1934 Gow. | Domes- by Ratings Corporate* by Groups 1934 120 by Ratings Corporate by Groups 30 
Datly Bonds tte Daily |Domes- For- 
Averages ** Corp.*| Aaa Aa A Baa RR, P, U. \ indus. Averages tt Aaa Aa A Baa RR. P. U. | Indus. | etgone 

Oct. 19. .|104.54 | 97.78 [115.41 |107.14 | 96.39 | 78.21 | 96.70 | 92.10 |105.03 Oct. 19..| 4.89 3.89 4.33 4.98 6.37 4.96 5.27 4.45 6.78 
18_.|104.56 | 97.62 |115.41 |106.96 | 96.54 | 78.10 | 96.70 | 92.10 {104.85 18..| 4.90 3.89 4.34 4.97 6.38 4.96 5.27 446 6.79 
17..|104.65 | 97.62 {115.21 |106.96 | 96.39 | 78.32 | 96.85 | 92.10 |104.85 17..| 4.90 3.90 4.34 4.98 6.36 4.95 5.27 4.46 6.83 
16..|104.73 | 97.62 |115.21 |106.96 | 96.23 | 78.32 | 96.70 | 91.96 {104.85 16..| 4.90 3.90 4.34 4.99 6.36 4.96 5.28 4.46 6.83 
15..|104.39 | 97.31 |115.02 |106.42 | 96.08 | 77.88 | 96.08 | 91.67 |104.68 15..| 4.92 3.91 4.37 5.00 6.40 5.00 5.30 4.47 6.85 
13-.|104.15 | 97.16 |115.62 |106.25 | 95.93 | 77.88 | 96.08 | 91.53 [104.51 13..| 4.93 3.91 4.38 5.01 6.40 5.00 5.31 4.48 6.88 
12..\Stock |Exchan|ge Closjed— 12..|S8tock |Exchanige Closied— 
11--|104.06 | 97.16 [115.02 |106.07 | 95.78 | 77.77 | 95.78 | 91.53 |104.51 1l..| 4.93 3.91 4.39 5.02 6.4l 5.02 6.31 448 6.89 
10--|103.76 | 96.85 |114.82 |106.07 | 95.63 | 77.44 | 95.48 | 91.39 |104.51 10..| 4.95 3.92 4.39 5.03 6.44 5.04 5.32 4.48 6.89 

9..|103.95 | 96.70 |114.63 |105.72 | 95.48 | 77.22 | 95.33 | 91.11 |104.33 9..| 4.96 3.93 4Al 5.04 6.46 5.05 5.34 4.49 6.91 
8.-|104.01 | 96.70 {114.63 |105.54 | 95.48 | 77.33 | 95.33 | 91.11 |103.99 8..| 4.96 3.93 442 5.04 6.45 5.05 5.34 4.51 6.86 
6--|103.68 | 96.54 |114.63 |105.54 | 95.18 | 77.33 | 95.33 | 91.11 |103.99 6..| 4.97 3.93 442 5.06 6.45 5.05 5.34 4.51 6.89 
--|103.46 | 96.39 (114.43 |105.64 | 95.03 | 77.11 | 95.03 | 91.11 |103.99 5..| 4.98 3.04 4.42 5.07 6.47 5.07 5.34 4.51 6.90 
4..|103.32 | 96.23 |114.25 |105.37 | 94.73 | 76.78 | 94.43 | 90.83 [103.99 4..| 4.99 3.95 4.43 5.09 6.50 6.11 5.36 4.51 6.93 
3..|102.96 | 96.08 |114.24 |105.20 | 94.58 | 76.67 | 94.43 | 90.55 |103.99 3..| 6.00 3.95 4.44 6.10 6.51 6.11 5.38 4.51 6.95 
2.-|102.74 | 96.08 |114.04 |105.54 | 94.58 | 76.67 | 94.43 | 90.69 | 103.99 2..| 5.00 3.96 4.42 5.10 6.51 6.11 5.37 4.61 6.96 
' 1102.65 | 96.03 [114.04 |105.54 | 94.43 | 76.57 | 94.43 | 90.69 |103.65 wed 1..| 5.00 3.96 4.42 6.11 6.52 6.11 5.37 4.53 6.98 

W eekly — eekly— 

Sept.28. |102.63 | 96.08 |114.04 |105.37 | 94.43 | 77.00 88 | 90.69 |103.65 Sept.28..; 5.00 3.96 4.43 5.11 6.48 5.08 5.37 4.53 6.96 
21_.|102.73 | 95.48 |113.85 |105.20 | 93.55 | 76.14 | 93.99 | 8Y.86 |103 65 21. 5.04 3.97 444 6.17 6.56 5.14 5.43 4.53 7.43 
14__|102.58 | 94.58 |113.85 |104.51 | 92.68 | 74.67 | 92.25 | 89.04 |103.48 14. 5.10 3.97 4.48 5.23 6.70 5 26 5.49 4.54 7.24 

7..|103.72 | 96.08 |114.63 |106.60 | 93.70 | 76.35 | 94.29 | 90.41 [104.51 7..| 5.00 3.93 4.36 5.16 6.54 6.12 5.39 4.48 7.30 

Aug. 31__|104.56 | 96.54 |114.63 [106.60 | 44.29 | 77.11 | 44.88 | 90.69 [104.86 Aug.31..| 4.97 3.93 4.36 5.12 6.47 5.08 5.87 4.46 7.41 
24_.|104.¥0 | 96.70 [114.43 |106.06 | 94.29 | 77.44 | 95 63 | 90.55 |104.51 24. 4.96 3 94 4.34 5.12 6.44 5.03 5.38 4.48 7% 
17_.|105.29 | 96.54 [114.63 |106.96 | 94.58 | 76.78 | 95.33 | 90.41 |104.61 17. 4.97 3.93 4.34 5.10 6.50 5.05 5.39 4.48 7.33 
i0_.|105.24 | 96.23 [114.43 [106.96 | 94.43 | 76.03 | 94.14 | 90.41 [104.85 10..| 4.99 3.94 4.34 6.11 6.57 5.13 5.39 4.46 7.30 

3_.|105.97 | 97.62 |115.41 |107.85 | 96.08 | 77.77 | 96.70 | 91.67 |105.20 3..| 4.90 3.89 429 5.00 6.41 4.96 5.20 4.44 7.37 

July 27_..|106.06 | 97.62 {115.02 |107.31 | 96.08 | 78.21 | 97.47 | 91.25 |104 85 July 27..| 4.90 3.91 4.32 5.00 6.37 4.91 5.33 4.46 7.47 
20..|106.79 | 99.68 {116.01 |108.39 | 97.94 | 81.54 | 99.68 | 93.55 |106.42 20..| 4.77 3.86 4.26 4.88 6.08 4.77 6.17 4.37 7.36 
13. .|106.74 {100.00 {115.81 |108.39 | 97.94 | 82.50 |100.49 | 93.40 |106.60 13..| 4.75 3.87 4.26 4.88 6.00 4.72 6.18 4.36 7.37 

6..|106.31 | 99.36 [115.21 |107.85 | 97.00 | 82.02 | 99.62 | 92.82 |106.07 6..| 4.79 3.90 4.29 4.94 6.04 4.78 5.22 4.39 7.45 

June 29_.|106.04 | 99.36 (115.02 |108. 97.16 | 82.02 | 99.68 | 92.82 |106.07 June 29..| 4.79 3.91 4.28 4.93 6.04 4.77 6.22 4.39 7.46 
22__|105.79 | 99.20 |114.82 |108.03 | 97.16 | 81.90 | 99.68 82 |106.07 22..| 4.80 3.92 4.28 4.93 6.05 4.77 6.22 4.39 7.49 
15_.}106.00 | 99.36 |115.02 |107.85 | 97.16 | 82.26 |100.17 | 92.53 |105.89 16..| 4.79 3.91 4.29 4.93 6.02 4.74 5.24 440 7.53 

..|105.52 | 98.73 [114.63 [107.14 | 96.39 | 81.54 | 99.20 | 92.10 |105.37 8..| 483 3.93 4.33 498 6.08 4.80 5.27 4.43 7.35 
1._|105.27 | 98.09 |114.04 |106.78 | 95.78 | 80.72 | 98.57 | 91.53 |104.85 1..| 4.87 3.96 4.35 5.02 6.15 4.84 5.31 4.46 7.29 

May 25..|105.13 | 98.25 |113.65 |106.78 | 96.23 | 81.07 | 98.73 | 91.67 |104.85 May 25..| 4.86 3.98 4.35 4.99 6.12 4.83 5.30 4.46 7.25 
18..|105.05 | 98.57 [113.26 |106.60 | 96.70 | 82.02 | 99.04 | 92.39 |104.68 18..| 4.84 4.00 4.36 4.96 6.04 481 5.26 4.47 7.20 
11_.|105.11 | 98.41 |112.88 |106.42 | 96.85 | 81.66 | 98.88 | 91.96 |104.85 1l..| 4.85 4.02 4.37 4.95 6.07 4.82 5.28 4.46 7.14 

4_.|104.75 | 98.73 |112.50 |106.42 | 97.00 | 81.78 | 99.68 | 92.53 | 104.68 4..| 4.83 4.04 4.37 4.94 5.96 4.77 5.24 4.47 7.16 

Apr. 27__|104.21 | 98.88 |112.60 |105.89 | 97.31 | 83.48 |100.00 | 92.53 |104.51 Apr. 27..| 4.82 4.04 4.40 4.92 5.92 4.75 5.24 4.48 7.28 
20..|103.65 | 98.88 |112.31 |105.89 | 97.31 | 83.60 |100.33 | 92.39 | 104.33 20..| 4.82 4.05 4.40 4.92 5.91 4.73 6.25 4.49 7.21 
13._|104.35 | 98.25 |111.92 |105.54 | 96.70 | 82.74 | 99.84 | 91.67 [103.65 13..| 4.86 4.07 4.42 4.96 5.98 4.76 5.20 4.63 7.20 

..|104.03 | 97.16 |111.16 | 104.68 | 95.78 | 81.18 | 99.04 | 90.27 |102.81 6.-| 4.93 4.11 4.47 5.02 6.11 4.81 5.40 4.58 7.22 

Mar.30_.|Stock I.|xchangie Close/d. Mar.30. |Stock Fk |xchangie Close/d. 
23..|103.32 | 95.93 |110.42 |103.48 | 94.43 | 79.68 | 97.47 | 89.17 {101.81 23..| 5.01 4.15 4.54 §.11 6.24 4.91 5.48 4.64 7.34 
16..|103.52 | 96.70 |111.16 |104.16 | 95.18 | 80.60 | 98.41 | 89.86 |102.47 16..| 4.96 4.11 4.50 5.06 6.16 4.85 5.43 4.60 7.23 

9..|103.06 | 95.63 [110.79 [103.15 | 94.14 | 78.88 | 97.47 | 88.50 |101.47 9..| 5.03 4.13 4.56 5.13 6.31 4.91 5.53 4.66 7.26 
2_.|101.88 | 94.88 {110.23 [101.81 | 93.11 | 78.66 | 96.54 | 87.96 |100 49 2..| 5.08 4.16 4.64 5.20 6.33 4.97 5.57 4.72 7.38 

Feb. 23_.|102.34 | 95.18 [110.23 |101.97 | 93.26 | 79.68 | 97.16 | 88.36 |100.81 Feb. 23..| 5.06 4.16 4.63 5.19 6.24 4.93 5.54 4.70 7.49 

16_.|102.21 | 95.33 |109.86 |101.47 | 93.26 | 80.37 | 97.31 | 88.36 |100.81 16.-| 5.05 4.18 4.66 5.19 6.18 4.92 5.54 4.70 7.52 
9...) 101.69 | 93.¥9 |109.12 |100.00 | 92.10 | 78.88 | 95.33 | 87.43 |100.00 9..| 6&.14 4.22 4.75 §.27 6.31 5.05 5.61 4.75 7.55 
2..|101.77 | 93.85 |108.75 | 99.68 | 91.81 | 78.99 | 95.33 | 87.04 | 99.68 2..-| 5.15 4.24 4.77 5.29 6.30 5.05 5.64 4.77 7.57 

Jap. 26..|100.41 | 91.53 |107.67 | 98.41 | 89.31 | 75.50 | 92.68 | 83.97 | 98.88 Jan. 26.-| 5.31 4.30 4.85 5.47 6.62 5.23 5.88 4.82 7.97 
*9__|100.36 | 90.55 |107.67 | 97.16 | 87.96 | 74.36 | 91.39 | 82.38 | 98.73 19..| 5.38 4.30 4.93 5.57 6.73 5.32 6.01 4.83 8.05 
12..| 99.71 | 87.69 |106.25 | 95.48 | 84.85 | 70.52 | 88.36 | 78.44 | 98.00 12.-| 5.69 4.38 5.04 5.81 7.12 5.54 6.35 4.87 8.33 

5..|100.42 | 84.85 {105.37 | 93.26 | 82.02 | 66.55 | 85.74 | 74.25 | 97.00 5.-| 5.81 4.43 5.19 6.04 7.56 5.74 6.74 4.94 8.53 

High 1934/106.81 |100.00 |116.01 |108.57 | 98.09 | 83.72 [100.49 | 93.55 |106.78 Low 1934| 4.75 3.86 4.25 4.87 5.90 4.72 5.17 4.35 6.78 

Low 1934] 99.06 | 84.85 {105.37 | 93.11 | 81.78 | 66.38 | 85.61 | 74.25 | 96. High 1934| 5.81 4.43 5.20 6.06 7.58 5.76 6.74 4.97 8.65 

High 1933/103.82 | 92.39 |108.03 |100.33 | 89.31 | 77.66 | 93.26 | 89.31 | 99.04 Low 1933| 5.25 4.28 4.73 5.47 6.42 5.19 5.47 4.81 8.63 

Low 1933] 98.20 | 74.15 | ¥7.47 | 82.99 | 71.87 | 53.16 | 69.59 | 70.05 | 78.44 High 1933) 6.75 4.91 5.96 6.98 9.44 7.22 7.17 6.35 | 11.19 

Yr. Ago— Yr. Ago— 

Sp ty 103.34 | 87.43 |107.49 | 97.00 | 86.38 | 67.25 | 87.17 | 78.66 | 98.09 eth 5.61 4.31 4.94 5.69 7.48 5.63 6.33 4.87 9.33 

78. Ago 78. Ago 
Oct.19'32'101.53 | 81.07 1101.81 | 88.63 ' 77.33 | 63.98 | 73.85 | 86.25 | 84.10 Oct.19°32| 6.12 4.64 §.52 6.45 7.87 6.78 5.70 5.87 | 10.02 



































* These prices are coiuputed from average yields un the busis of one ‘ideal’ bond (4% % coupon, maturing in 31 years) and do not purport to show either the average 
level or the aver.ge wovement of actual price quotations. They merely serve to iliustrate in a more coiprenhensive way the relative levels and the relative movement of 


yield averages, the latter beiug the truer picture of the bond market. 
** Actual average price of 8 long-term Treasury issues. 


For Moody's index of bond prices by months back to 1928, see the issue 
t The latest complete list of bonds used in computing these indexes was published in the issue of Oct. 13 1934, 


of Feb. 6 1932, page 907, 








contrasted status and usages of listed and unlisted securi- 
ties, how to read the financial page, and official and unoffi- 


page 2264. tt Average of 30 foreign bonds but adjusted to a comparable basis with previous averages of 40 foreign bonds. 
BOOK REVIEW 
JORDAN ON INVESTMENTS. By David F. Jordan. 


Third Revised Edition. 
Hall, Ine. $4, 

This is a third edition of a book originally published in 
-1919 and revised first in 1924 and again in 1933. The present 
revision has been made in order to take account of the great 
mass of Federal legislation enacted thus far under the Roose- 
velt Administration, particularly the Securities and Securi- 
ties Exchange Acts, the Municipal, Corporate and Railway 
Bankruptcy Acts, the Farm and Home Relief Acts, the Bank- 
ing Act, and the joint resolution abrogating gold payments 
in security and other obligations. Various statistical ma- 
terial has also been brought up to date. 

The changes just mentioned have been made without 
changing the original form and scope of the book. Intended 
primarily, it would seem, as a textbook in investment opera- 
tions and policies, it nevertheless brings together in con- 
venient form a large amount of information regarding the 
various classes of securities issued and commonly dealt in 
on the American stock exchanges or over the counter, the 
usual practices of issuers and dealers, and the more im- 
portant legal questions that are involved. ‘The character- 
istics of various classes of bonds and stocks, for example, are 
indicated, and chapters are devoted to such subjects as pro- 
tection in purchasing, holding and reorganization, fiduciary 
investments, taxation of investments, the business of invest- 
ment banking, and such general topics as the interests of 
the small investor, the mechanics of purchase and sale, the 


425 pages. New York: Prentice- 


cial reports and other sources of financial information. A 
final chapter goes deeply into the mathematics of the cal- 
culations of stock yields, present values, discounts, subscrip- 
tion rights and similar matters. 

Professor Jordan insists throughout upon investment as 
the conservation of capital rather than the accumulation of 
profits, and while he naturally refrains from outlining any- 
thing like an investment program, he emphasizes the need of 
investigation before investment and of moderate expecta- 
tions with respect to income return. In defence of the criti- 
cisms which he occasionally offers, he urges that “invest- 
ment is a serious matter” and that “the investor is entitled 
to more protection than he has received in the immediate: 
past.” The book is not designed for security experts, al- 
though the mathematical formulas in the last chapter will be 
found useful for reference, but for the investing public, as 
well as for students, it is a book heartily to be commended. 
The author is professor of finance in New York University. 


New Capital Issues in Great Britain 


The following statistics have been compiled by the Midland 
Bank, Ltd. These compilations of issues of new capital, 
which are subject to revision, exclude all borrowings by the 
Rritish Government for purely financial purposes, shares 
issued to vendors, allotments arising from the capitalization 
of reserve funds and undivided profits, sales of already-issued 
securities which add nothing to the capital resources of the 
company whose securities have been offered, issues for con- 
version or redemption of securities previously held in the- 
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United Kingdom, short-dated bills sold in anticipation of 
pow dha borrowings, and loans by municipal and county 
authorities except in cases where there is a specified limit to 
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GEOGRAPHICAL DISTRIBUTION OF NEW CAPITAL ISSUES IN THE 
UNITED KINGDOM BY MONTHS. 


{Compiled by Midland Bank Limited] 


















































the total subscription. They do not include issues of capital 
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THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Oct. 19 1934. 
Better weather conditions and less labor trouble resulted 
in the best fall business of any week thus far. There was a 
further increase in retail and wholesale business, with men’s 
and women’s wearing apparel, shoes, millinery and house 
furnishings accounting for the bulk of the sales. Re-orders 
in the wholesale trade were larger. Business activity 
barometers show a slight loss for the week, owing largely 
to declines in steel operations, car loadings, automobiles and 
electric power. Other industries made a more favorable 
showing. Steel buying was a little better, however, and 
sentiment has improved.. Iron remained rather quiet. Bank 
clearings showed an upward trend, but are below those of 
the same week last year. A discouraging development was 
the rise in retail failures. Food prices declined slightly. 
Cotton declined early in the week under selling prompted 
by denials from Washington that the Administration was 
contemplating inflationary moves, but rallied later and 
ended higher for the week. Trading was small, being 
checked by uncertainties over Washington developments. 
Grain moved lower under general liquidation, owing to 
the weakness of foreign markets, with trading very small. 
Sugar was lower. Other commodity markets showed an 
upward trend, but all minor markets suffered from stagna- 
tion due to a lack of speculative interest. A little more 
interest was shown in some grades of wool, but as a whole 
demand was light. Gasoline prices were weak. It was 
rather cool here over last week-end, and the city was pro- 
vided with its first rainless Saturday in six weeks. The 
thermometer on the 13th inst. registered 40 degrees. New 


England had its first snow on that day. At Caribou, Me., 
10 inches had fallen, and the State’s bumper potato crop 
was threatened with ruin. Scattered snow fell in upper 
New York State and the northern Adirondacks had tem- 
peratures of 20 to 25 degrees. The blizzard in Maine crip- 
pled telephone, electric light and power lines and railroads, 
trolley and bus schedules were disrupted. On Oct. 14 it was 
37 degrees here, the lowest temperature for that date in 60 
years. A severe typhoon which struck Manila on the 16th 
inst. caused many deaths and left 10,000 homeless. Quebec, 


ess Activit 


Canada, had a heavy snowstorm late last week, which played 
havoc with communication services and hampered vehicular 
traffic. Southern California had an earthquake and tor- 
rential rains on the 17th inst. which did considerable dam- 
age. To-day it was fair and cool here, with temperatures 
ranging from 45 to 53 degrees. The forecast was for fair 
to-night and Saturday; colder to-night; warmer Saturday. 
Overnight at Boston is was 46 to 70 degrees; Baltimore, 
48 to 74; Pittsburgh, 44 to 58; Portland, Me., 44 to 72; 
Chicago, 44 to 52; Cincinnati, 46 to 66; Cleveland, 46 to 50; 
Detroit, 34 to 48; Charleston, 64 to 78; Milwaukee, 48 to 48; 
Dallas, 68 to 82; Savannah, 62 to 84; Kansas City, Mo., 
56 to 58; Springfield, Mo., 64 to 74; St. Louis, 50 to 68; 
Oklahoma City, 68 to 82; Denver, 44 to 70; Salt Lake City, 
46 to 68; Los Angeles, Cal., 54 to 64; San Francisco, 52 to 66; 
Seattle, 50 to 64; Montreal, 34 to 54, and Winnipeg, 42 to 44. 
—_——.g——__ 


Col. Ayres of Cleveland Trust Co. Finds Volume of 
Industrial Production at Beginning of Fourth 
Quarter at New Low for Year—Diminished Prestige 
of Radical Union Leadership as Evidenced in 
Settlement of Textile Strike, Should, He Says, Prove 
Factor in Promoting Industrial Peace and Recovery 


Commenting on the decline in industrial production, which 
he notes reached a new low at the beginning of the fourth 
quarter, Colonel Leonard P. Ayres, Vice-President of the 
Cleveland Trust Co., observes that “one element contributing 
to the decline in production was the textile strike during 
September.” Colonel Ayres further observes: 

This was the first strike during this depression on a scale wide enough 
to depress the output of a major industry. The textile indugtry is one of 
the more important ones, normally accounting for about one-fifth of the 
nation’s manufacturing activity. The strike thus threatened to disrupt the 
nation’s productive processes. It is therefore significant that it was settled, 
with the Administration’s sanction, on a basis involving no important con- 
cessions to excessive demands of labor. The diminished prestige of radical 
union leadership should prove a factor in promoting that industrial peace and 
recovery which is essential for real re-employment. 

The resumption of activity in the textile industry may mark the termina- 
tion of the most recent business recession. Moreover, the magnitude of 
current Federal expenditures almost insures fair retail trade in this quarter, 
with some expansion in the consumption goods industries. Automobile mak- 
ers are beginning to produce new models, and public works are increasing. 

In part, Colonel Ayres, in the company’s “Business Bul- 
letin,” issued Oct. 15, also had the following to say in his 


comments (we omit the diagrams referred to) : 

The fourth quarter of 1934 begins with the volume of industrial production 
not only at a new low for the year, but less in amount than at any time 
since April of 1933. The first quarter of this year was characterized by a 
rapid and sustained increase in business activity. Industrial production had 
declined after the rapid recovery of the spring and summer of 1933 until by 
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last November it had lost the major portion of ite earlier gains. From that 
month until April of this year it advanced again, so the first quarter of 1934 
was one of recovery. The second quarter of this year was one in which 
business activity slowly turned down again, and the third quarter was a 
period of more rapid decrease. 

This decline is of special importance because it cancels out the third im- 
portant movement toward recovery that business has experienced since the 
lowest point of depression stagnation was reached in 1932. There is some 
encouragement in the fact that the successive attempts at recovery have been 
of increasing duration. That oi 1932 lasted only three months, while the 
one last year continued for four months, and the third one persisted through 
six months. . . 

Production 

Business has been declining steadily and rapidly during the past four 
months. The advance which began last November continued until May of 
this year, during which period the index of production advanced 11 points. 
Since May the index has dropped about 16 points. The diagram [this we 
omit.—Ed.] shows the monthly changes in the volume of industrial produc- 
tion since the beginning of 1929. The index is based on the data of the 
Federal Reserve Board recomputed so as to show the percentages of deviation 
above and below the assumed normal level. The August figure is preliminary 
and the September one is an estimate. These figures may be used to bring 
up to date any of the long diagrams of business changes published by this 
bank. 

The most important factor in the decline during the summer months has 
been the sharp drop in the production of iron and steel and their products. 
This decline continued from June until September, and was most severe in 
July. In September the shrinkage in the output of textiles, accentuated by 
the great strike, was an important element in reducing the general level of 
production. Other elements in the industrial contraction of the third quarter 
have been the considerable decrease in the production of automobiies and 
the restricted volume of building construction which remains small despite 
recent expansion in publicly financed projects. 

The elements of production which have been most resistant to the indus- 
trial contraction are those of a consumers’ goods nature. Thus the manu- 
facture of food products has increased in volume. Tobacco manufactures, 
leather and shoe production, and, to a lesser extent, rubber tire production, 
have shown almost no decline. 


Houses and Motors 

During the first eight months of this year the volume of residential build- 
ing, which is normally the most important factor in the building industry, 
dropped to a new low for the depression. It seems clear that the most im- 
portant cause of this is the continued high cost of new construction, for 
the difficulties in the way of new financing have been greatly reduced. An 
additional factor is that there are still available many houses on which mort- 
gages have been foreclosed, and which may be bought at reduced prices. 
These distressed properties are still overhanging the market. 

In the diagram [this we omit.—Ed.] the irregular line on the left shows 
the annual changes for each year since 1909 in the average retail prices at 
which passenger automobiles were sold. This has dropped from 1,662 dollars 
in 1909 to about 678 dollars in 1934. Moreover, during this period of 26 
years the quality of the average automobile has greatly increased. Almost 
all of the component materials have advanced in price and the wages of the 
workers have more than doubled, but the price of the product has decreased. 
This result has been made possible by constant and rapid advance in factory 
methods and technique. 

The line on the right shows for the same period of years the changes in 
the average costs of one-family houses built in cities. It is based on the 
data of permits. It begins at 2,173 dollars in 1909, rises to 4,966 dollars in 
1930, and the preliminary figure for 1934 is 4,020 dollars. There has been 
no such great and steady improvement in quality as in the case of the auto- 
mobiles. The costs in the building industry remain high, and in recent 
months they have been rapidly advancing. They constitute a most important 
explanation for the laggard recovery in the volume of construction. 


- 
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Moody’s Daily Index of Staple Commodity Prices in 
Irregular Decline 

Primary commodity prices have displayed a mixed trend 
this week with the major staples declining, while some of the 
minor ones advanced. Moody’s Daily Index of Staple 
Commodity Prices declined 1.4 points for the week, closing 
at 145.0. 

Seven of the fifteen commodities contained in the Index 
declined in price during the week, four advanced and four 
were unchanged. Wheat, hogs, rubber and cotton registered 
the most important declined, with sugar, corn and silver 
following. Hides staged a half cent recovery, while wool tops, 
lead, and silk also gained. Cocoa, steel scrap, copper and 
coffee were unchanged. 


The movement of the Index number during the week, with 
comparisons, follows: 





holiday | 2 Weeks Ago, Oct. 
not om outs Ago, Se 
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145.6| 1933 High 
145.2 Low 
145.3| 1934 High 
145.0 Low 
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Sharp Decline Noted in “Annalist”” Index 
Activity for September 

The “‘Annalist’’ Index of Business Activity shows a sharp 
decline for September, the preliminary figure being 66.1, as 
compared with 71.0 for August, 73.1 for July and 76.4 for 
September 1933. This decrease of 4.9 points has carried the 
index to the lowest level since April 1933 the “Annalist’’ 
said. It continued: 

The net gain from the low for last year has been cut to 7.7 points, or 
13.2%, while the decrease from last year’s high has been increased to 23.2 
Points, or 26%. ‘The current decline has carried the index down 14.1 
points, or 17.6%, from this year’s high of 80.2 for May. 

The most important factor in the decline of the combined index was a 
sharp decrease in the adjusted index of cotton consumption. Next in 
j™Portance was a substantial decrease (estimated) in the adjusted index of 
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electric power production. Declines were also recorded in the adjusted 
indices of automobile production, boot and shoe production, pig iron pro- 
duction, freight car loadings and silk consumption. The adjusted indices of 
boot and shoe production and automobile production are based on esti- 
mated output. The adjusted index of steel ingot production is unchanged 
for the month. Only one component of the combined index, zinc pro- 
duction, showed an increase for the month. 

Table I gives the combined index and its components, each of which is 
adjusted for seasonal variation and, where necessary, for long-time trend, 
for the last three months. Table II gives the combined index by months 
back to the beginning of 1929. 


TABLE I. THE “ANNALIST” INDEX OF BUSINESS ACTIVITY AND 
COMPONENT GROUPS 
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Freight car loadings 

Steel ingot production 
Pig iron production 
Electric power production 
Cotton consumption 
Wool consumption 

Silk consumption 

Boot and shoe production 
Automobile production 
Lumber production 
Cement production. -_ 
Zine production 
Combined index 


TABLE II. 
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THE COMBINED INDEX SINCE JANUARY 1929 
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* Subject to revision. a Based on an estimated output of 7,010,000,000 kilowa 
hours as against a Geological Survey total of 7,666,000,000 kilowatt-hours in August 
and 7,347,000,000 in September 1933. b Based on an estimated output of 177,500 
cars and trucks as against Department of Commerce total of 234,809 cars and trucks 
in August and 192,613 cars and trucks in September 1933. c Based on an estimated 
output of 28,500,000 pairs, as against Department of Commerce total of 35,023,449 
pairs in August and 31,234,116 pairs in September 1933. 

<< 
Revenue Freight Car Loadings for Latest Week Higher 
Than Preceding Week but Continue Below Like 
Week of 1933 


Loadings of revenue freight for the week ended Oct. 13 1934 
totaled 635,639 cars. This is an increase of 4,321 cars or 0.7% 
over the preceding week but a loss of 35,041 cars or 5.2% 
from the total for the like week of 1933. The comparison with 
the corresponding week of 1932 was likewise unfavorable the 
present week’s total loadings being 14,051 cars or 2.2% lower. 
For the week ended Oct. 6 loadings were 4.7% lower than the 
corresponding week of 1933, but 1.0% higher than the like 
week of 1932. Loadings for the week ended Sept. 29 showed 
a loss of 3.7% when compared with 1933, but a gain of 3.7% 
when the comparison is with the same week of 1932. 

The first 16 major railroads to report for the week ended 
Oct. 13 1934 loaded a total of 273,290 cars of revenue 
freight on their own lines, compared with 271,452 cars in 
the preceding week and 281,393 cars in the seven days 
ended Oct. 14 1933. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 





$ WORSANANS? 








Loaded on Own Lines 
Weeks Ended— 


Oct. 13 
1934 


21,692 


Rec'd from Connections 
Weeks Ended— 


Oct. 13 Oct. 14 
1933 





Oct. 6 
1934 


Oct. 14 
1933 


22,166 


20,822 
21,052) 22,934 
19,415 


Chic. Milw. St. Paul & Pac. Ry-- 19,064 
y Chicago & North Western Ry-- 15,627 
Gulf Coast Lines 

Internat. Great Northern RR... ee 


Missouri Pacific RR 16,224 
New York Central Lines 43,431 
N. Y. Chicago & St. Louis Ry--- By 


56,553 , 

2| 4,398) 3,892 
22,511 x 

5,364) 6,853 


273,290'271,452'281,393! 161 ,500' 162,573! 160,758 
x Not reported. y Excluding ore. 


TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 


Oct. 6 
1934 


5,705 
9,123 
+996 
7,508 
10,256 
1,609 
2.004 
2,872 
8,346 
52,970 
7,976 
304 

32,067| 34,380 





Atch. Top. & Santa Fe Ry 
Chesapeake & Ohio Ry 


Southern Pacific Lines 
Wabash Ry 





























Weeks Ended— 
Oct. 6 1934 


22,128 
27,994 
13,962 13,750 


65,598 | 63,872 


The American Railway Association, in reviewing the week 
ended Oct. 6, reported as follows: 

Loading of revenue freight for the week ended Oct. 6, totaled 631,318 
cars, a decrease of 13,329 cars below the preceding week, and 31.055 cars 


below the corresponding week in 1933. It was, however, an increase of 
6,229 cars above the corresponding week in 1932. 





Oct. 13 1934 


22,966 
28,670 


Oct. 14 1933 





Chicago Rock Island & Pacific Ry - 
Illinois Central System 
St. Louis-San 
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Miscellaneous freight loading for the week ended Oct. 6 totaled 239,926 





cars, a decrease of 4,248 cars below the preceding week, and 10,072 cars 


below the corresponding week in 1933, but 15,708 cars above the corre- 


sponding week in 1932. 


Loading of merchandise less than carload lot freight totaled 164,990 
cars, an increase of 426 cars above the preceding week this year, but a 
decrease of 9,730 cars below the corresponding week in 1933, and 14,307 


cars below the same week in 


1932. 


Grain and grain products loading for the week totaled 31,734 cars, a 


decrease of 867 cars below the preceding week. 180 cars below the cor- 


responding week in 1933 and 4,289 cars below the same week in 1932. 
In the Western districts alone, grain and grain products loading for the 
week ended Oct. 6 totaled 21,218 cars, a decrease of 754 cars below the 


same week in 1933. 


Forest products loading totaled 22,336 cars, a decrease of 626 cars below 
the preceding week, and 3,067 cars below the same week in 1933, but an 
increase of 3.925 cars above the same week in 1932. 

Ore loading amounted to 19,266 cars, a decrease of 2.602 cars below 
the preceding week, and 17,947 cars below the corresponding week in 1933, 
but an increase of 12,621 cars above the corresponding week in 1932. 

Coal loading amounted to 117,457 cars, a decrease of 5.324 cars below 
the preceding week, but an increase of 3,882 cars above the corresponding 


week in 1933. 
week in 1932. 


It was, however, a decrease of 15,494 cars below the same 


Coke loading amounted to 5,874 cars, an increase of 665 cars above 
the preceding week, but 1,210 cars below the same week in 1933. 
however, an increase of 895 cars above the same week in 1932. 

Live stock loading amounted to 29,735 cars, a decrease of 753 cars below 
the preceding week, but increases of 7,269 cars above the same week in 


1933, and 7,170 cars above the same week in 1932. 


It was, 


In the Western dis- 


tricts alone, loading of live stock for the week ended Oct. 6 totaled 25,040 
cars, an increase of 6.536 cars above the same week in 1933. 





Chronicle 


All districts, except the Pocahontas, reported reductions for the week 
ended Oct. 6, compared with the corresponding week in 1933. The North- 
western, Central western and Southwestern districts reported increases 
compared with the corresponding week in 1932, but the Eastern, Allegheny, 





Pocahontas and Southern reported reductions. 


Loading of revenue freight in 1934 compared with the two previous years 
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follows. 
1934 1933 1932 

Four weeks in January ....... 2,177,562 1,924,208 2,266,771 
Four weeks in February -...-.. 2,308,869 1,970. 2,243,221 
Five weeks in March. -........ 3,059,217 2,354,521 2,825,798 
Four weeks in April.......... 2,334,831 2,025,564 2,229,173 
Four weeks in May.......... 2,441,653 2,143,1 088, 
Five weeks in June_........... 3,078.199 2,926,247 2,454,769 
Four weeks in July........... 2,346,297 2,498,390 1,932,704 
Four weeks in August. -....... 2,419,908 2,531,141 2,064,798 
Five weeks in September_....- 3,142,263 3,240,849 2,867,370 
Week ended Oct. 6......--..- 631,318 662.373 25.089 

TPURs dtsbe nk anwaemeueaers 23,940,117 22.277 ,053 21,597,781 














In the following table we undertake to show also the load- 
ings for the separate roads and systems for the week ended 
Oct. 6 1934. During this period a total of 61 roads showed 
increases when compared with the corresponding week last 
year. The most important of these roads which showed 
increases were the Atchison Topeka & Santa Fe Ry. System, 
the Southern Pacific Co. (Pacific Lines), the Chicago Mil- 
waukee St. Paul & Pacific Ry., the Norfolk & Western RR., 
the Southern System, the Louisville & Nashville RR., and 


the Northern Pacific RR. 




















REVENUE FREIGHT LOADED AND RECEIVED FROM 


CONNECTIONS (NUMBER OF CARS)—WEEK ENDED OCT. 6 














































































Total Revenue Total Loads Recetoed Total Revenue Total Loans Recetved 
Ratlroads Freight Loaded Strom Connections Ratlroads Freight Loaded Srom Connecttons 
1934 1933 1932 1934 1933 1934 1933 1932 1934 1933 

Eastern District— Group B— 

Group A— Alabama Tennessee & Northern 194 190 220 247 227 
Bangor & Aroostook. -.-.......- 1,568 1,504 876 271 Atlanta Birmingham & Coast. .- 637 692 711 508 510 
Boston & Albany...........-- 3,042 2,851 2,957 4,356 4,639 Atl. & W. P.—W. RR. of Ala.- 584 606 753 1,100 1,025 
Boston & Maine............- 7,429 8,468 7,988 9,381 10,135 Central of Georgia.-..........- 3,620 3,469 3,327 2,451 2,266 
Central Vermont. _......--.-- 897 1,011 707 2,150 497 Columbus & Greenville....... 245 296 295 321 279 
Maine Central. _............. 3,257 ,006 2,362 2,294 2.415 Florida East Coast........... 504 362 404 394 249 
N.Y. N. H. & Hartford....... 10,060 10,816 10,723 10,370 11,670 {| Georgla.........--...--.--.- 887 747 1,018 1,226 1,291 
EEE dnnncscncbhcnboused 65 651 7 854 934 & Florida*_.......... 366 376 302 506 329 

Gulf Mobile & Northern. .-..-.- 1,314 1,582 1,304 739 686 

Westtinnneissvéedeaue 26,912 28,307 26,399 29,676 32,517 ois Central System-.......- 20,145 20,875 24,277 8,436 9,478 

Louisville & Nashville........ 17,198 17,107 18,241 3,601 3,920 

Group B— Macon Dublin & Savannah... 173 211 120 334 249 
Delaware & Hudson..-.-...-.-- 5,080 5,713 5,729 6,402 6,699 Mississippi Central_......._.. 139 149 215 248 258 
a Lackawanna & West. 8,772 10,052 9,148 5,301 5,714 Mobile & Ohio. .........-..-. 1,914 2,195 2,049 1,283 1,443 

EES ERT EE ips ee 12,146 | 12,834) 12,139 | 13,145 | 13,472 Nashville Chattanooga & St. L. 2,884 2,877 2,664 2,013 2,130 
Lehigh & Hudson River--.-.-- 157 139 184 1,688 1,674 Tennessee Central. ......._..- 320 302 2. 636 "648 
—_ & New England-.-....- 1,250 1,568 1,895 1,173 999 

EE He a yt — ws ee 61,124 52,036 56,158 24,043 24,988 

Senne — . . . . 2. 2... tl , , 5 
New York Central_....._-...-- 19,962 22,827 20,574 26,598 26,010 Grand total Southern District..| 88,638 90,714 93,274 50,324 52,510 
New York Ontario & Western- - 1,839 1,612 2,194 1,746 2,074 
Pittsburgh & Shawmut-_-----.- 416 81 467 26 33 Northwestern District— 

Pittsburgh Shawmut & North-- 379 157 345 217 182 Belt Ry. of Chicago. -........ 709 676 1,077 1,865 1,985 
Chicago & North Western. -..-- 18,395 18,992 15,735 10,256 9,691 

a ee 59,877 63,677 63,216 62,368 63,454 Chicago Great Western...._.. 2,751 2,435 2,573 2,880 2,769 
Chicago Milw. 8t. P. & Pacific.| 20,215 19,386 19,500 7,508 6,995 

pA. c— Chicago St. P. Minn. & Omaha. 4,173 3,70 3,938 4,071 3,277 

pe 558 617 525 1,056 965 Duluth Missabe & Northern... 7s 11,476 2,186 61 85 
Chicago Indianapolis & Loulsv.| 1,432 1,353 1,544 1,830 1,680 Duluth coats | Shore & Atlantic. 841 454 283 341 
C.C.C. & St. Louis........-- 6,662 7,791 $8,342 10,497 11,627 —_ Joliet & Eastern......-.. 3,864 4,486 2,924 3,779 3,746 
Central Indiana _...-.------- 28 16 30 67 83 Ft. Dodge Des Moines & South 342 371 319 136 121 
Detroit & Mackinac. ----.-.-- 375 419 425 98 114 Great Northern........-...-- 16,142 16,874 | 11,680 3,150 2,162 
Detroit & Toledo Shore Line. -- 260 234 248 1,949 2,392 Green Bay & Western. -.--._-.-- 754 59: 610 384 284 
Detroit Toledo & Ironton.-.-.-- 1,375 1,735 1,352 735 884 Lake Superior & Ishpeming. --- 1,244 3,788 a 72 82 
Grand Trunk Western....-..-- 2,689 2,746 2,521 5,515 5,918 Minneapolis & St. Louis-...... 2,211 2,426 2,283 1,898 1,563 
Michigan Central. .-.-------- 5,397 6,351 5,628 6,906 ,604 Minn. St. Paul & 8.8. M..-.-- 5,873 6,306 5,654 1,970 2,006 
Monongahela. .........-.-.-.-.-. 3,193 3,253 3,521 195 207 Northern Pacific............. 11,591 11,453 ~ 723 2,693 2,252 
N.Y Chicago & St. Louis...- 4,648 4,904 4,073 7,976 7,944 Spokane International-.-...... 218 "200 1 135 
Pere Marquette. .--.-..--.---- Pate ner Saar rey byte Spokane Portland & Seattle... 1,231 901 1448 1,118 859 
Pittsburgh “« Lake Erie. .....- ’ ’ ’ ’ r 
ee & Wi Vv buee 1,094 27 ,404 733 705 We cccstbdsiupeubadsebe 97,681 | 104,909 81,104 42,278 38,353 

Gata saa] SES | S| S| S| | seca 
Whean & Lake Erie......_-- 67: ’ +2 1,948 tra estern District— 

— Atch. Top. & Santa Fe System.| 20,822 | 20,436 | 22,184 5,705 5,327 

Cut soskudnceuseecdes a 44,206 | 46,166 | 46,717 | 54,981 58,901 Mek ccactdsnwuanancducel 2,776 2,986 3,141 i . 

Bingham & Garfield.......... 228 180 142 42 36 
Grand total Eastern District...| 130,995 | 138,150 | 136,332 | 147,025 | 154,872 Chicago Burlington & Quincy..| 17,569 18,437 17,807 7,996 8,050 
Chicago & Illinois Midland. -.. 1,636 1,444 a 871 687 
Chicago Rock Island & Pacific.| 12,070 12,980 13,436 6,429 6,892 

Allegheny District— Chicago & Eastern Illinois... -. 2,673 2,647 2,927 1,881 2,020 
Akron Canton & Youngstown. - 324 396 a 638 703 Colorado & Southern. ---.-.._-- 1,198 1,124 1,265 1,117 1,199 
Baltimore ON ps 25,743 27,639 26,149 13,832 14,364 Denver & Rio Grande Western. 4,201 3,227 3,600 3,160 2,863 
Beasmer & Lake Erie...-..--.--. 2,637 3,320 1,440 1,166 1,380 Denver & Salt Lake..-......- 1,012 679 758 22 6 
Buffalo Creek & Gauley-----.-- 239 202 186 6 6 Ft. Worth & Denver City--..-.. 1,150 1,548 1,332 1,151 1,186 
Central RR. of New Jersey-- -- 5,588 6,131 6,232 10,167 10,298 Illinois Terminal. ..-........- 1,994 1,955 905 873 

en 18 448 1 57 51 North Western Pacific. .....-.- 948 731 1,133 276 224 
Cumberland & Pennsylvania- - 319 317 259 15 17 Peoria & Pekin Union.--.....-.- 185 219 181 63 92 
Ligonier Vailey......-------- 138 10 147 14 32 Southern Pacific (Pacific) -..... 19,437 18,335 16,989 3,597 3,398 
SE .. cwsbcarkannes 945 982 1,086 2,405 2,637 St. Joseph & Grand Island_-.-.- 202 212 241 169 321 
bPenn.-Reading Seashore Lines 1,271 1,307 1,280 776 1,510 Toledo Peoria & Western... ..- 300 295 391 1,284 1,033 
Pennsylvania System. .-.-.---.-- 52,193 56,842 54,995 32,067 34,689 Union Pacific System-......... 15,357 17,279 16,289 9,291 9,089 
| |.” i ia—idaanninenie 11,135 13,089 12,290 13,678 14,246 re ree er Pe 61 486 507 13 7 
Union (Pittsburgh) -_---.--.-- 4,551 8,725 2,983 2,195 3,049 Western Pacific. .......-....- 1,553 1,538 1,512 2,568 2,205 
West Virginia Northern. ---.-- 4 65 62 1 pipers 
Western Maryland--.--...----- 3,025 3,137 3,086 5,019 4,642 eee re tas 105,928 | 106,738 | 103,835 48,648 47,349 

a a 108,175 | 122,610 | 110,196 82,036 37,624 

Southwestern District— 
Alton & Southern. _........-. 165 195 136 3,687 3,299 

Pocahontas District— Burlington-Rock Island*..._-.- 177 277 228 287 550 
Chesapeake & Ohio esbecasws 21,052 | 21,254 | 23,470 9,123 8,544 Ft. Smith & Western.......-- 179 313 326 191 151 
Norfolk & Western_.--.--_---- 18,100 17,536 17,456 3,304 3,911 Gulf Coast Lines. .......-._.. 1,878 1,667 1,733 1,609 1,174 
Norfolk & Portmeuth Belt Line 907 936 811 1,147 1,283 International-Great Northern.-| 3,314 2,554 2,079 2,004 1,651 

WES oc ccccblcssscvevebed 3,722 3,155 3,086 687 528 Kansas Oklahoma & Gulf..__-- 177 247 224 1,065 881 

Kansas City Southern.......- 1,548 1,597 1,773 1,816 1,463 

ci taal 43,781 42,881 44,823 14,261 14,266 Louisiana & Arkansas. -_-...__-- 1,304 1,155 1,258 720 822 

Louisiana Arkansas & Texas. -- 140 162 a 375 310 

Southern District— Litehfield & Madison....-.-...-. 351 366 102 917 696 

Group A— Midland Valley...-.------.-- 852 808 754 227 230 
Atlantic Coast Line-.-....--.-- 7,513 8,383 6,703 4,460 4,454 Missouri & North Arkansas_._-- 57 158 101 198 306 
|” AR 1,065 1,027 795 1,213 1,303 Missouri-Kansas-Texas Lines-- 4,868 5,740 5,576 2,872 2,795 
Charleston & Western Carolina. 370 368 372 668 811 Missouri Pacific. -........-.-- 15,443 15,867 16, “7 8,346 536 
Durham & Southern..-....-..-- 135 166 155 402 585 Natchez & Southern. .--.....-- 47 43 13 37 
Gainesville Midiand.........- 43 67 71 108 99 Quanah Acme & Pacific.....-.-. 135 146 159 81 78 
Norfolk Southern. ...-...-.---- 1,208 1,653 1,672 1,255 1,320 St. Louis-San Francisco. .--_-- 8,900 10,141 10,102 3,713 3,319 
Piedmont & Northern. ---.--..-- 385 438 489 726 881 St. Louis Southwestern. -.-...-- 2,845 2,855 3,014 1,584 1,223 
Richmond Fred. & Potomac. -- 302 302 316 2,207 2,212 Texas & New Orileans.-..-.-.-.-.-.- 6,300 5,948 5,676 2,615 ,303 
Southern Air Line........--.-- 6,997 7,047 6,670 3,321 3,341 Texas & Pacific. ..-....-.---- 4,965 4,124 3,776 3,553 2,831 
Southern System ----.-..-.-.-..--. 19,301 19,065 19,710 11,240 11,623 Terminal RR. of St. Louis... -- 2,459 1,984 1,795 14,633 15,174 
Winston-Salem Southbound---. 195 162 163 681 893 Weatherford M. W.& N. W.-.- 16 24 41 

TEE. cansmeseonneceensacs 37.514 38.678 37,116 26,281 27,522 RE. « ctdntemadndaeseeiee 56,120 56,371 55,525 50,529 46,887 


















































































































































* Previous figures. 


a Not available. vania-Reading 
part of Pennsylvania RR., and Atlantic City RR., formerly part of Reading Co. 


b Pennsy! 


Seashore Lines include the new consolidated lines of the West Jersey & Seashore RR., formerly 
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“Annalist” Weekly Index of Wholesale Commodity 
Prices up Slightly During Week of Oct. 16— 
Foreign Prices Also Higher During September 

The ‘‘Annalist’’ Weekly Index of Wholesale Commodity 

Prices advanced slightly during the week, rising to 116.7 on 

Oct. 16 from 116.5 (revised) Oct. 9. Higher prices for the 

grains and flour, butter and eggs, cotton, rubber and tin 

more than offset lower hogs and steers, coffee and a sharp 
drop in gasoline that reflected the disintegration of the 
national petroleum price structure under the weight of 

‘thot oil’? production. The ‘‘Annalist’’ further announced: 


The markets generally took their usual speculative flyer last week on 
statements by the President that he still desired higher prices, the visit of 
Professor Warren to the White House and Senator Bulkley’s statement. The 
equally usual aftermath followed on “‘reassuring’’ statements from the 
White House and the realization of speculators that their expectations of 
inflation were somewhat previous. While the administration’s lack of 
frankness on its monetary policy merits severe criticism, the specultive 
element certainly have themselves to thank for their habit of jumping too 
soon on every vestige of an inflation rumor. 


THE “ANNALIST” WEEKLY 5 ed WHOLESALE COMMODITY 


Unadjusted for seasonal variation (1913——-100) 





Od. 16 1934 | Oct. 9 1934 


106.1 


Od. 17 1933 





Miscellaneous 
All commodities 
b All commodities on old dollar basis. 


* Preliminary. a Revised. b Based on exchange quotations for France, Switzer- 
land, Holland and Belgium. 


Wholesale prices of leading countries continued in Septem- 
ber the advance that has been under way since June. The 
“‘Annalist’’ International Composite advanced to 73.4 (pre 
liminary) last month from 73.0 in August, 72.1 in July, 
71.8 in June and a post-war low of 71.5 in May. As to 
foreign prices during September the ‘‘Annalist’’ also reported. 

The advance represents primarily the reduction of agricultural output by 
drought throughout much of the world. The greatest advance in terms 
of gold has been in the United States. Canadian and German prices have 
also risen materially, the latter, however, partly as a result of the foreign 
exchange and trade control measures that remove that country from a 
strictly gold basis. British prices also advanced through August but 
dropped sharply in September in terms of gold as a result of the fall in 
sterling. French prices have gone steadily lower, reflecting the deflationary 
Process still going on in that country. Italian and Japanese prices have 
largely marked time. Latest weekly indices show continued advances in 
Germany, weakness in Canada and the United Kingdom (the former at 
least reflecting the recent decline in this country), a somewhat upward 
trend in Italy, and a measure of stability in France. z ef 

DOMESTIC AND FOREIGN WHOLESALE PRICE INDICES? posse 
(Measured in currency of country; index on gold basis shown for countries w 


currency has depreciated; 1913100) 
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Change 
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1934 
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72.1 
*}¥reliminary. a Revised. b Includes also Belgium and Netherlands. 
Indices used: United States of America, Annalist; Canada, Dominion Bureau of 
Statistics; United Kingdom, Board of Trade; France, Statistique Generale; Germany, 
Statistische Reichsamt; Italy, Milan Chamber of Commerce; Japan, Bank of Japap 
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Further Decline in Wholesale Commodity Prices 
During Week of Oct. 6 Reported by United States 
Department of Labor 

Wholesale commodity prices recorded the second consecu- 
tive weekly decline during the week ending Oct. 6, Commis- 
sioner Lubin, of the Bureau of Lahor Statistics of the United 

States Department of Labor, announced Oct. 11. Mr. Lubin 

said that “the average level is to-day 23.4% below the 1926 

average and 28.5% above the low point of 1933 (March 4). 

“Of the 10 major groups of items covered by the Bureau,” 

Mr. Lubin stated, “six showed decreases, two remained un- 

changed, and two (building materials, and chemicals and 

drugs) registered increases.” He continued: 


Farm products, foods, hides and leather products, textile products, house- 
furnishing goods and miscellaneous commodities were the groups showing 
price declines. Metals and metal products and fuel and lighting materials 
remained at the level of the week before. 

As compared with a month ago, present prices show a decrease of 114%. 
As compared with the corresponding week of a year ago, when the index was 
71.8, the index is up by 744%. It is 18% above two years ago, when the 
index was 64.9. 

As compared with the month of October 1929, present prices are lower 
by 19%%. All of the 10 major groups included in the index show declines 
since that date. Farm products have registered the greatest drop, with a 
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decrease of 32%; foods are next with a drop of 26%; hides and leather 
products, 234%4% ; textile products, 21144% ; chemicals and drugs, 18% ; mie- 
cellaneous commodities, 1544%, and metals and metal products, 14%. 

Prices of fuel and lighting materials have shown the smallest recession of 
any of the groups during the period. Present prices are approximately 9% 
lower than October 1929. The group of ‘all commodities other than farm 
products and foods” has decreased 144%4% from the October 1929 level. 

The following table shows the index numbers and per cent. of change 


between current prices and those for the low point of 1933. Comparisons 
with October 1929 are also shown: 





March 4| % of 
1933 |Increase 


59.6 28.5 
74.9 
40.8 
24.7 
38.7 
17.2 
10.7 
21.8 

8.4 


13.9 
17.6 


66.2 18.1 91.6 

Farm products, said an announcement issued by the De- 
partment of Labor with regard to the Bureau’s index, with 
a general decline of 244%, showed the greatest decrease for 
any of the major groups during the week. Live stock and 
poultry declined on the average of 6.4%; grains, 2.8%, and 
other farm products, including beans, cotton, lemons, oranges. 
seeds, peanuts, onions and white potatoes, 0.4 of 1%. The 
present farm products index, 71.0, is 231%4% above the level 
of a year ago and 45%% higher than two years ago, when the 


indexes were 57.5 and 48.8, respectively. The announcement 
added : 


The decline of nearly 4% in prices of meats was largely responsible for 
the 1% decrease in the wholesale food index. Other important food items 
which registered price declines were butter, prunes, fresh and cured pork, 
fresh beef, veal, coffee, lard, granulated sugar and cottonseed oil. Among 
the items which showed price increases were fresh milk at San Francisco, 
macaroni, corn meal, flour, canned fruits, eggs and raw sugar. The current 
index, 75.2, is 16% higher than a year ago, when the index was 65.0, and 
22 1/3% above two years ago, when the index was 61.5. 

A drop of 3% for hides and skins, 1% for leather, and % of 1% for other 
leather products resulted in the group of hides and leather products showing 
a decrease of 0.7 of 1%. Shoes were unchanged at the low for the year. 

Textile products reached a new low for the year, due mainly to a drop 
of 3% for woolen and worsted goods, and 2% in silk and rayon prices. The 
current index for this group, 70.2, is the lowest point reached since the 
week ending July 29 1933, when the index number was 68.4. 

The housefurnishing goods group and the miscellaneous commodities group 
both registered slight decreases during the week. 

Chemicals and drugs, with an index of 77.3, recorded a 0.4 of 1% increase, 
the highest level reached since July 1931, when the index was 78.9. Build- 
ing materials also registered a slight increase, due to advances in prices of 
lumber and paint and paint materials. 

Slight increases in anthracite and bituminous coal were counterbalanced 
by a decrease in Pennsylvania gasoline. The index for the fuel and lighting 
group remained unchanged at 75.5. In the metals and metal products group, 
increases in certain iron and steel products were offset by decreases in non- 
ferrous metals, resulting in the group as a whole showing no change from the 
previous week. 

The general average for the group of ‘all commodities other than farm 
products and foods’’ showed a drop of 0.5 of 1% during the week. The index, 
78.2, compares with 77.1 for a year ago and 70.3 for two years ago. 

The index number of the Bureau of Labor Statistics is composed of 784 
price series, weighted according to their relative importance in the country’s 
markets and based on the prices of the year 1926 as 100.0. The accompany- 
ing table shows the index numbers of the main groups of commodities for 
the past five weeks and for the weeks of Oct. 7 1933 and Oct. 8 1932: 


INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS OF OCT. 6, 
SEPT. 29, SEPT. 22, SEPT. 15 AND SEPT. 8 1934 AND OCT. 7 1933 
AND OCT. 8 1932 

(1926—= 100.0) 


% of 
Decrease 


19.5 


Commodtty Groups 
All commodities 








Foods 
Hides and leather products 
Textile products 
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All commodities other than farm pro-} 
ducts and foods 








| Oct. 6 
1934 
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All commodities 77.5 
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Metuls and metal products -| 
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farm products and foods_! 
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Retail Prices Unchanged During September as Com- 
pared with August, According to Fairchild Retail 
Price Index 


After declining for five consecutive months, retail prices 
showed no change during September as compared with 
August, according to the Fairchild retail price index. There 
was a further narrowing of the spread as compared with a 
year ago, with the latest quotations showing a gain of only 
1.9% above the corresponding period a year ago. The 
latest quotations are still 26.3% above the 1933 low, although 
showing a decline of 2.6% below this year’s high. The index 
on Oct. 1 1934 at 87.7 (Jan. 2 1931—100) compares with 
86.0 for Oct. 1 1933. In noting the foregoing an announce- 
ment issued Oct. 15 by the Fairchild Publications continued: 
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The trend among the various groups continued mixed. While piece 
goods prices showed a gain of 24% during the month, women’s apparel 
prices actually showed a fractional decrease, with home furnishings showing 
a slight-gain. A comparison of the composite as well as the subdivisions 
on Oct. 1, as compared with Sept. 1 as well as Oct. 1 a year ago, and also 
as compared with May 1 1933 low. is shown herewith. 

















Oct. 1 1934 Oct. 1 1934 Oct. 1 1934 

Compared with|Compared with| Compare? with 

Sept. 1 1934 | Oct. 1 1933 | May 1 1933 Low 
Composite index_.............--.-. 0. +1.9 +26.3 
FMOS GOONS. 2. wnncccccccnscceccce +2.4 +7.0 +34.5 
Men's apparel .............-.-..-- 0.0 +5.7 +24.0 
Women PETER cocuenageccesnee —0.4 +0.5 +25.0 
EE cnc aninsddédssatacnnd 0.0 +3: +23.0 
Home furnishings................- +0.4 +6. + 26.6 





An analysis of individual items comprising the index shows increases 
among the following. Silks, woolens, cotton wash goods, sheets. blankets, 
men’s underwear, clothing, infants’ underwear, fioor coverings, musical 
instruments. Decreases are recorded for the following items. Women's 
hosiery, aprons and house dresses, furs, women's underwear and shoes, 


men's hosiery, infants’ socks, furniture, luggage, and electrical household 


appliances. 


THE FAIRCHILD RETAIL PRICE INDEX—JANUARY 1931—100 
Copyright 1934 Fairchild News Service 





























May 1 Oct. 1 July 1 | Aug. 1 -1} Oct. 1 
1933 1933 1934 19 1934 1934 
Composite index_........ 69.4 86.0 88.2 87.9 87.7 87.7 
Piece on ae 65.1 81.8 85.5 84.8 85.5 87.6 
Men’s apparel_.......... 70.7 82.9 87.7 88.3 87.7 87.7 
Women's SPRIBR s concuce 71.8 89.3 90.8 90.4 90.1 89.8 
| eng Me ~ ba ee ic ewamitdl ss 4] 3 4 93.9 94.0 94.0 
batasnes i 1 88.2 88.5 88.9 
Piece goods: 
er 57.4 69.3 69.0 68.2 68.1 70.9 
WN xo seen cdsnnecs 69.2 80.0 83.0 83.4 83.5 83.8 
Cotton goods. .... 68.6 96.1 104.4 103.0 104.9 108.2 
Domestics: 
pith a emwmsbawemen 65.0 91.4 96.7 96.3 97.0 97.6 
Blarkets & comfortables} 72.9 90.9 96.4 97.5 98.7 1C0.0 
Women's apparel: 
Hosiery.......... ese.) 89.2 78.9 77.9 77.1 76.7 76.6 
Aprons & house dresses 75.5 99.7 103.3 102.9 104.0 103.2 
Corsets and brassieres_.| 83.6 94.2 94.3 93.7 93.1 93.1 
Pittinttedsdnasésetbeod 66.8 95.0 97.6 98.2 97.2 96.7 
Underwear............ 69.2 85.8 88.6 87.6 86.7 86.6 
a 76.5 82.2 83.1 82.9 82.9 82.8 
Men's apparel: 
Mivinadkéibhanues 64.9 82.7 87.4 88.0 87.9 87.2 
ppenmibnwened 69.6 89.9 92.4 93.9 92.7 92.9 
Shirts and neckwear....| 74.3 89.7 86.7 86.7 86.6 86.7 
Hats and caps._....... 69.7 74.5 81.0 81.3 81.8 $1.8 
Clothing. inci, overalls..| 70.1 79.0 88.7 88.4 87.4 87.5 
| reper 76.3 85.2 90.0 91.6 90.0 90.0 
Infants’ wear: 
Se eennhinkilaeed 74.0 90.8 97.0 96.9 97.7 97.3 
Underwear ._.......... 74.3 93.1 93.5 93.5 92.9 93.5 
Rh paiiensacaddenal 80.9 89.6 91.1 91.3 91.4 91.4 
i. 69.4 94.2 96.0 96.5 94.9 94.5 
Floor coverings. ......... 79.9 91.8 100.2 100.7 101.3 101.8 
M instruments-_ .._. 50.6 55.6 57.9 57.0 58.6 59.4 
OP ee 60.1 78.1 78.2 78.5 77.0 76.5 
Elec. household appliances}; 72.5 75.9 77.6 77.8 77.6 77.5 
RS Cae $1.5 86.1 92.2 91.9 91.7 91.7 
<——- 





Sales of Electricity to Ultimate 


September 1.9% 
Revenue Up 3.5% 


Above 


Like 


Consumer During 
Month of 1933— 


The following statistics, covering 100% of the electric 
light and power industry, were released on Oct. 13 by the 


Edison Electric Institute: 


SOURCE AND DISPOSAL OF ENERGY AND SALES TO ULTIMATE 
CONSUMERS 


Month of August 













































PB, Po 
1934 1933 Change 
x Ktlowatt-hours Generated (Net)— 
ee aire Si dal sah ede todo in ai Aer ina minum 4,972,656 ,000} 4,503,222,000) +-10.4 
BP EE. stn mdcacddniortendeokoue 2,256,617,000| 2,570,881,C00} —12.2 
Total kilowatt-hours generated __......- 7,229,273,000} 7,074,103,000} +2.2 
Additions to Supply— 
Energy purchased from other sources--.-.-- 157 ,268,L00 236,359,000} +33.5 
Net international imports...-.........--- 81,714,000 57,870,000} +41.2 
EE a ae ees, 8, 2 238,982,000 294,229,000} —18.8 
Deductions from Supply— 
Energy use‘ in electric railway depts-_-_--_-_-. 47,722,000 50,312,000} —5 
Energy used in electric and other depts ---- 110,958,000 99,342,000} +11.7 
I itn washes idan be ect ce AI tp ihstnentn' des Gis eaves 158,680,000 149,654,000} +6.0 
Total energy for distribution .-_..........| 7,309,575.000| 7.218,678.000} +1.3 
Energy lost in transmission, distribution, &c.} 1,327,310,000} 1,346,827,000| —1.4 
Kilowatt hours sold to ultimate consumers_.| 5,982,265,000) 5,871,851,000} +1.9 
Sales to Ultimate Consumers (kwh.).--..-- 
eg ee ae 957,251,000 863,679.000|} +-10.8 
Commerciii—Small light & power (retail) ._..}| 1,080,325,000) 1,014,104.000) +6.5 
Large light and power (wholesale) _...._. 3,336 566,000} 3,400,587,000| —1.9 
Municipal street lighting_........... 166,514,000 166,195,000} +0.2 
Railroads —Street and interrurban__ mS 333,827 .000 309,232.000} +8.0 
Electrified steam__.........-.- ees 54,257 000 55,654,000} —2.5 
Municipal and miscellaneous--.-........--. 53,525,000 62,400,000; —14.2 
Total sales to ultimate consumers... .__.. 5,982,265.000} 5,871,851,000| +1.9 
Total revenue from ultimate consuners__._-| %148,464,000! $143,441,700! +3.5 
i2 Months Ending Aug. 31 
P. C. 
1934 1933 Change 
x Ktlowatt-hours Generated (Net)— 
RE as ak ee ee iecakaawemedn 52,855,819,000/45,783,393,600| +15.4 
Pe ee ON... Wiis caida aoewnsined 30,377 ,995,000|31,624,803,000|} —3.9 
Total kilowatt hours generated... .._- 83 ,233,814,000/77,408.196,000|} +7.5 
Purehased energy (net)... ..........-..-- 3,274,978.000| 2,769,767,000| +18.2 
Energy used in electric ry. & other depts_...| 1,994,142.000| 1,937.437.000| +2.9 
Total energy for distribution._-.--.........|84,514,650,000|78,240,526.C00} +8.0 
Energy lost in transmission, distribution, &c.| 14,593.657 ,000/| 14,171,193 000} +3.0 
Kilowatt hours sold to ultimate consumers - -/69,920,993,000/64.069,.333,000} +9.1 
Total revenue fron ultimate consumers - - - -|$1,813,966,300/$1,778,179,700| +2.0 
Important Factors— 
Percent of energy generated by waterpower - 36.5% 40.9% Pe 
Average pounds of coal per kilowatt-hour- -- 1.45 1.46 nett 
Domestte Service (Restdentiat Use)— 
Average annual consumption per customer 
Cn.) tis cdc edbiesedeakesenoneadouse 621 601; +3.3 
Average revenue per kwh. (cents)_..--..-- 5.35¢ 5.54c| —3.4 
Average monthly bill per domestic customer. $2.77 $2.77 0.0 
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Basic Information as of August 31 

1934 1933 
Generating capacity (kw.)—Steam_._................- 23,913,900) 24,025,800 
WR DOES: Jk cbbcchaddanpacenibibdcmesdetake 9,006,600} 8,975,300 
Internal combustion......... ichwcutatwhdvebeeksnul 468,100 461,700 
Total generating capacity in kilowatts................ 33,388,600] 33,462,800 

Number of Customers— 

in eastern area (included with domestic) .........- (516,659)| (505,230) 
Farms in western area (included with com’l—Large) ....- (209.764)} (204,200) 
SPN cn cid ids dacbandneenedaddeduaeo’ 20,331,779] 19,751,663 
Commercial—Small light and power.................... 3,712,571] 3,677,956 
BE I i atvaine béuncnavccncncucuceesen 413 528,383 
All other ultimate consumers. .__._................-- 66.366 62,530 
Total ultimate consumers_____..........._.-......-- 24,641,129! 24,020,532 





x As reported by the U. S. Geological Survey with deductions for certain plants 
not considered electric light and power enterprises. 
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Weekly Electric Output Smaller Than in Preceding 
ba ay Continues Above Corresponding Week 
° 


The weekly report of the Edison Electric Institute shows 
that the production of electricity by the electric light and 
power industry of the United States for the week ended 
Oct. 13 totaled 1,656,864,000 kwh. This is an increase of 
37,916,000 kwh. or 2.3% over the corresponding week of 
1933. In the week ended Oct. 6 1934 output totaled 1,659,- 
192,000 kwh., or 0.8% above the 1,646,136,000 kwh. pro- 
duced during the week ended Oct. 7 1933. The Institute’s 
statement follows: 

PER CENT INCREASES (1934 OVER 1933) 




















Major Geographic Week Ended | Week Ended | Week Ended | Week Ended 

Dteisions Oct. 13 1934 | Oct. 6 1934 | Sept. 29 1934) Sept. 22 1934 
Cinae aie x3.3 x4.6 x5.9 x8.8 
Middle Atlantic. -.... 2.8 0 2.7 2.9 
Central Industrial - -.- x0.8 x0.9 x1.9 x1.9 
West Central........ 6.5 6.4 2.3 3.9 
Southern States... .. 5.2 x0.6 x2.4 x6.2 
Rocky Mountain. .--.-. 3.6 1.4 x7.4 x11.8 
ic Coast......-- 9.2 7.0 7.8 10.5 
Total United States. 2.3 0.8 x0.2 x0.5 











x Decrease from 1933. 


Arranged in tabular form the output in kilowatt-hours of 
the light and power companies of recent weeks and by 
months since and including January 1931, is as follows: 


ELECTRIC PRODUCTION FOR RECENT WEEKS 
(In Kilowatt-hours—000 Omitted) 



































oe) 
Inc. 

1934 1933 1932 1931 1934 

Over 

1933 

Week of— Week of— Week of— Week of— 
May 5 1,632,766|May 6 1,435,707|May 7 1,429,032;|May 9 1,637,296 the 
May 12 1,643,433|May 13 1,468,035|May 14 1,436,928|May 16 1,654,303] + 11.9 
May 19 1,649,770|May 20 1,483,000)May 21 1,435,731|May 23 1,664,783) + 11.2 
May 26 1,654,903|May 27 1,493,923|May 28 1,425,151|)May 30 1,601,833) + 10.8 
June 2 1,575,828|June 3 1,461,488|June 4 1,381,452|June 6 1,593,662 +33 
June 9 1,654,916|June 10 1,541,713|June 11 1,435,471)June 13 1,621,451 7.3 
June 16 1,665,358|June 17 1,578,101|June 18 1,441,532|June 20 1,609,931 Té8 
June 23 1,674,566|June 24 1,598,136|June 25 1,440,541|June 27 1,634,935 4.8 
June 30 1,688,211|July 1 1,655,843|July 2 1,456,961|July 4 1,607,238] +2.0 
July 7 1,555,844|July 8 1,538,500|July 9 1,341,730|July 11 1,603,713) +1.1 
July 14 1,647,680|July 15 1,648,339|July 16 1,415,704|/July 18 1,644,638] —0.0 
July 21 1,663,771|July 22 1,654,424|/July 23 1,433,993|July 25 1,650,545) +0.6 
July 28 1,683,542|/July 29 1,661,504/July 30 1,440,386/Aug. 1 1,644,089) +1.3 
Aug. 4 1,657,638|Aug. 5 1,650,013|Aug. 6 1,426,986)Aug. 8 1,642, +0.5 
Aug. 11 1,659,043)Aug. 12 1,627,339|Aug. 13 1,415,122|}Aug. 15 1,629,011) +1.9 
Aug. 18 1,674.345|Aug. 19 1,650,205|Aug. 20 1,431,910|Aug. 22 1.643 229] +1.5 
Aug. 25 1,648,107)Aug. 26 1,630,394|Aug. 27 1,436, Aug. 29 1,637,533) +1.1 
Sept. 1 1,626.881/Sept. 2 1.637,317|Sept. 3 1,464,700/Sept. 5 1,635,623] —0.6 
Sept. 8 1.564.867|Sept. 9 1,582,742/Sept. 10 1,423,977|Sept. 12 1.582.267] —1.1 
Sept. 15 1,633,683/Sept. 16 1,663,212|Sept. 17 1,476,442|/Sept. 19 1,662,660; —1.8 
Sept. 22 1.630,947|Sept. 23 1,638,757|Sept. 24 1,490,863|/Sept. 26 1,660,204) —0.5 
Sept. 29 1,648,976|Sept. 30 1,652,811|Oct. 1 1,499,459)Oct. 3 1,645,587; —0.2 
Oct. 6 1,659,192/Oct. 7 1,646,136/Oct. 8 1,506,219/Oct. 10 1,653,369} +0.8 
Oct. 13 1,656,864/Oct. 14 1,618,948/Oct. 15 1,507,503/Oct. 17 1,656,051) +2.3 
Gen me” aeneee Oct. 21 1,618,795|Oct. 22 1,528,145)Oct. 24 1,646,531) --... 
Gana} -nahaee Oct. 28 1,621,702\Oct. 29 1,533,028)Oct. 31 1,651,792) --.-- 
a 2. weeeann Nov. 4 1,583,412|Nov. 5 1,525,410\Nov. 7 1,628,147] —---. 
DATA FOR RECENT MONTHS 

1934 

Month of— 1934 1933 1932 1931 Over 
1933 

January... _| 7,131,158,000]} 6,.480,897.000] 7.011,736,000| 7,435,782,000} 10.0% 
February _. .| 6.608,456,.000| 5,835,263.000] 6,494,091,000| 6,678,915,000) 13.2% 
J”. ae 7,198,232,000| 6,182,281,.000| 6.771,684.000|} 7,370,687.000) 16.4% 
>. Eee 6.978,419,000| 6,024.855,000] 6,294,302,000| 7,184,514.000| 15.8% 
es 7,249,732,000| 6,532,686.000|} 6,219,554,000] 7,180,210,000) 11.0% 
} | RET A 7,056.116.000} 6.809,440.000} 6,130,077,000} 7,070,729,000| 3.6% 
p EEE 7.116.261,000| 7,058.600,000) 6,112,175,000} 7,286,.576.000); 0.8% 
Auguet..... 7,309,575,000| 7.218,678.000] 6,310.667.000| 7,166,086 .000 1.3% 
fe ees 6,931,652. 6.317.733,000| 7,099,421,000 pane He 
Te cee ~sevbbnakus 7,094,412,000| 6,633,865.000| 7,331,380,000 oe 
PE Eee 6,831,573,000| 6,507,804,000} 6,971,644,000 wun 
ee ee 7,009,164,000| 6,638,424,000| 7,288,025,000 paene 
dae), 2: eu eee 80 ,009,501,000!177 .442,112,000'86 063.969 000 aa 




















Note—The monthly figures shown above are based on reports covering approxti- 
mately 92% of the electric light and power industry and the weekly figures are 
based on about 70%. 
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National Fertilizer Association Reports Slight Decline 
in Wholesale Commodity Prices During Week of 
Oct. 13 


According to the index of the National Fertilizer Asso- 
ciation wholesale commodity prices were slightly lower for 
the week ended Oct. 13. This index declined two points 
receding from 75.3 to 75.1 For the preceding week the index 
declined 11 points and two weeks ago it declined two points. 
The latest index number, 75.1, compares with 75.3 a week 
ago, 76.4 a month ago, and 68.6 a year ago. (The three-year 
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average 1926-1928 equals 100.) In announcing the foregoing 
on Oct. 15 the Association said: 


During the latest week eight of the groups in the index were affected by 
price changes. Four groups advanced and four declined. Foods, fuel, 
including petroleum and its products, miscellaneous commodities, and 
fertilizer materials declined. Grains, feeds and livestock, textiles, building 
materials, and fats and oils advanced. Both the advancing and declining 
groups showed only small changes. 

Prices for 30 individual commodities declined while the prices for 23 
commodities advanced during the latest week. For the preceding week 
there were 42 declines and 20 advances. Two weeks ago there were 20 
declines and 32 advances. The list of individual commodities that advanced 
during the latest week included cotton, lard, cottonseed oil, linseed oil, 
palm kernel oil, eggs, flour, corn, wheat, bran, middlings, cattle, silver, 
brick, rosin, and turpentine. The declining commodities included cotton 
yarns, cottonseed meal, butter, raw sugar, beef, pork, potatoes, heavy and 
light weight hogs, zinc, tin, lumber, gasoline, kerosene, hides and rubber. 
Except in the case of grains, none of the price changes during the latest 
week were very large. 

WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1928——100) 





Per Cent 
Each Group 
Bears to the 
Total Index 


23.2 
16.0 


Latest 
Week 
Od. 13 
1934 


77.3 
69.4 
73.1 
70.3 
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Federal Reserve Board Reports Smaller Than Estimated 
Increase in Department Store Sales from August 
to September 

Preliminary figures on"the value of department store sales 
show an increase from August to September of somewhat 
less than the estimated seasonal amount. The Federal 

Reserve Board’s index, which makes allowances for differ- 

ences in the number of business days and for usual seasonal 

changes, was 76 in September, on the basis of the 1923-1925 

average as 100, compared with 79 in August and 72 in July. 

Under date of Oct. 12 the Reserve Board further reported: 


In comparison with a year ago, the value of sales for September was 4% 
larger, when allowance is made for the fact that there was one less trading 
day this year than last, the increase from last year is about 9%. The 
largest increases compared with last year in total sales for the month were 
shown in the Dallas, St. Louis. Kansas City. and Atlanta districts, while 
decreases from a year ago were reportea for the Boston, New York and 
Philadelphia districts. The aggregate for the first nine months of the year 
was 13% larger than last year. 


PERCENTAGE INCREASE OR DECREASE FROM A YEAR AGO 





No. of 


September*| Jan. 110 | Reporting| No. of 





+s oniggd Reserve Dtstricts— 




















* September figures preliminary: in most cities the month had one less business 
day this year than last year. 
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Valuation of Construction Contracts Awarded 
September 

The volume of new construction projects started in the 
37 Eastern States during September reached a total of 
$110,219,200, according to the contract records of F. W. 
Dodge Corp. This total represents a loss of more than 
8% when compared with the August volume of $120,014,600, 
and approximately the same percentage decline from the 
September 1933 total of $120,134,400. 

An examination of the construction classes indicates no 
pronounced decline in any specific type of building. Resi- 
dential building contracts awarded during the month 
totaled $17,871,600, as compared with $18,641,000 for 
August and $21,349,000 for September of last year. Non- 
residential building during the month amounted to $42,359,- 
300, as contrasted with $50,816,900 for the preceding month 
and $37,836,300 for the corresponding month of last year. 
Public works, with increased highway work, showed an 
actual increase over August, the totals amounting to 
$43,478,500 and $41,905,900 respectively. 

The cumulative totals for the first nine months of this 
year in each of the 10 major classes of construction show 
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material gains when compared with the corresponding 
period of last year. In fact, the cumulative total for all 
types of construction, amounting to $1,203,952,100, is 
almost equal to the total for the entire year 1933 and exceeds 
the nine months’ total of last year by more than 62%. 
Non-residential building, with a total amounting to $432,- 
259,200, shows a gain of more than 46% over the corre- 
sponding 1933 total of $294,921,000. The public works 
total for the year to date is more than twice the total for 
the corresponding nine months of last year, with contracts 
amounting to $491,444,400 and $210,420,600, respectively. 
Gains of this year over last year amounted to more than 66% 
in the public utilities classification and to more than 4% for 
residential building. 
Contract figures by districts follow: 
{Compiled by F. W. Dodge Corp.) 





Total Construction 





lst 9 Mos. lst 9 Afos. 
Territortes _ Sept. 1934 1934 1933 


812, 443, 800 


Sept. 1933 


$11,603,100 
16,350,200 
6,134,500 
9,787,600 
11,061,06C 








New England 
Metropolitan New York. - 
Up-State New York 
Middle Atlantic 
Pittsburgh 


$109,272,500 
157,167,600 
47,495,900 
147,413,100 
162,363,600 
129,068,300 
142,775,600 
43,087 ,8C0 
41,647,800 
69,287,000 
58,921,200 
4,795,900 47 699,000 
3,091,400 3,288,000 47,752,700 


37 Eastern States_._-.-- $110,219,2C01$120, 134,400/$1,203,952,100'$740,791,100 


$79,561,300 
126,706,100 
42,522,300 
85,429,900 





17. /810,200 




















CONSTRUCTION CONTRACTS AWARDED—37 ee EAST OF THE 
ROCKY MOUNTAINS 





No. of 


New Floor 
Projects. |Space (Sq. Ft.).| Valuation. 





Month of September— 
1934—Residential building 
Non-residential building 
Public works and utilities 


Total construction 
1 —- a building 
Non-resi 


$ 
17,871,600 
42,359,300 
49,988,300 


110,219,200 


3,370 4,846,700 
7,523,600 
1 


40,000 
12,510,300 
6,296,100 
6,470,400 
100,900 


12,867,400 








60,749,100 
120,134,400 








First Nine Months— 
1934—Residential building 
Non-residential building 
Public works and utilities 


47,882,900 
65,450,200 
2,100,500 


115,433,600 


53,591,500 
51,820,000 


188,105,100 
432,259,200 
583,587,800 


1,203,952,100 


180,221,100 
294,921,000 








1933—Residential building 
Non-residential building 
Public works and utilities 2,893,900 265,649,000 


Total construction 108,305,400 740,791,100 


NEW CONTEMPLATED WORK REPORTED—37 STATES EAST OF THE 
ROCKY MOUNTAINS. 




















1934. 1933. 





No. of 
Projects. 


Valuation. Valuation. 





Month of September— 
Residential building 
Non-residential building 
Public works and utilities.... 


$ 
63,878,500 
163,771,400 
619,076,800 


846,726,700 


$ 
24,683,300 
59,976,200 
65,225,600 


149,885,100 





Total construction 





First Nine Months— 
Residential building 
Non-residential building 
Public works and utilities... - 


418,595,300 
877,622,900 
17,425 1,579,605,300 
85,733 2,875,823,500 
a 


Decrease in Retail Prices of Food During Two Weeks 
Ended Sept. 25 Reported by United States Depart- 
ment of Labor 

Following a gradual and steady advance since April 24 of 
this year, retail food prices showed a decrease during the two 
weeks’ period ending Sept. 25, Commissioner Lubin, of the 
Bureau of Labor Statistics of the United States Department 
of Labor, announced Oct. 9. “The decline,” he said, “placed 
the current index at 116.4% of the 1913 average. This com- 
pares with an index of 116.8 for two weeks ago, 107.4 on 
Sept. 26 1933, and 100.3 two years ago.” Continuing, Mr. 
Lubin stated : 

The present level of retail food prices is 2714% below the average on 
Sept. 15 1929, the highest reached during the past five years, when the index 
was 160.8; 27%% below the average for the year 1926, when the index 
stood at 160.6, and nearly 29% higher than the post-war low point reached 
on April 15 1933, when the index was 90.4. 

Of the 42 articles of food included in the Bureau’s index, 10 showed weak- 
ening prices, 13 remained at the previous level, and 19 registered price 
advances. The more important articles increasing in price were corn flakes, 
rolled oats, fresh milk, sliced bacon, sliced ham, hens, rib roast, navy beans, 
fresh eggs, and tea. Lower prices were shown for butter, cheese, leg of 
lamb, pork chops, round steak, sirloin steak, cabbage, onions, white potatoes, 
and red salmon. The decrease for pork chops was 12%, the largest decline 
by any article. 

Meats showed the largest decrease, 1.6%, due to declining prices for 
lamb, pork chops, and steak. The index for the meat group stands at 131.7, 


415,512,100 
789 ,067 ,800 
1,786,915,000 


2,991,494,900 

















Total construction 
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which is 22.1% above Sept. 26 1933 and 10.4% higher than September 1932. 
Meats are 23.1% below their 1926 average and 32.2% below September 1929. 

Dairy products with a current index of 105.3 registered a decrease of 0.1 
of 1%, and are now 7.6% above September of last year and 12.6% higher 
than Sept. 15 1932. They are 27.6% below the average for 1926 and 28.9% 
lower than September 1929. 

The cereals group of foods showed an increase of 0.1 of 1%. The index 
for this group, 151.7, shows an increase of 6.3% over Sept. 26 1933, and is 
27.3% above Sept. 15 of two years ago. As compared with the 1926 average, 
cereals are down by 13.6%, and 8.2% lower than on Sept. 15 1929. 

The group covering foods other than cereals, meats and dairy products, 
and in which is included such items as sugar, tea, coffee, eggs, fruits and 
vegetables, declined 0.1 of 1%. The present index, 108.7, is 1.4% above 
Sept. 26 1933, and 15.0% higher than Sept. 15 1932. The index for this 
group is still 38.2% lower than the 1926 average, and 34.4% below 
September 1929. 


In an announcement issued by the Department of Labor it 


was stated: 

Of the 51 cities covered by the Bureau, 19 showed advancing prices, 29 
registered declines, while three showed no change from the preceding period. 
Peoria, with a drop of 1.7%, showed the greatest decrease. The largest in- 
crease was 1.9%, shown in Portland, Ore. The decrease for Washington, 
D. C., was 0.5 of 1%. 

As compared with Sept. 26 1933, rises in. retail food prices were shown for 
each city. The advance of 1.9% shown for Los Angeles was the smallest 
increase registered by any of the cities covered by the Bureau. Houston, with 
an increase of 15.1%, showed the greatest rise. Comparing present prices 
with those of Sept. 15 1932, each city showed higher prices, ranging from 
8.3% in Chicago to 25.5% in Detroit. Washington, D. C., showed an in- 
crease of 15.8%. 

Prices used in constructing the weighted index numbers of the Bureau are 
based upon reports from all types of retail food dealers in 51 cities and cover 
quotations on 42 important items. The index is based on average prices of 
1913 as 100.0. 

The following tables show comparisons of the current index with the 
indexes for the past five bi-weekly periods and with the indexes for one year 
ago and two years ago. They also show the percent of change that has 
taken place in each city and in individual food items during the past two 
weeks and since a year ago and two years ago: 


INDEX NUMBERS OF RETAIL PRICES OF FOOD 




























































































(1913—=100.0) 
Sept. 25) Sept. 11) Aug. 28| Aug. 14| Sept. 26| Sept. 15] Sept. 15 
1934 1934 1934 1934 1933 1932 1929 
ti lls sds a 151.7 | 151.6 | 150.8 | 149.6 | 142.7 | 119.2 | 165.2 
Dairy products_......-- 105.3 | 105.4 | 105.6 | 103.4 97.9 93.5 | 194.2 
Ait wd mdbamnawal 131.7 | 133.8 | 129.2 | 121.1 | 107.8 | 119.2 | 148.1 
Other foods_........---- 108.7 | 108.8 | 107.2 | 103.7 | 107.2 94.5 | 165.7 
/ yy . ee feeaeeess 116.4 | 116.8 | 115.3 ' 111.8 ! 107.4 ' 100.3 ! 160.8 
CHANGES IN RETAIL FOOD PRICES—BY CITIES 
Per Cent Change on Per Cent Change on 
Sept. 25 1934 Sept. 25 1934 
Compared with Compared with 
City City 
Sept. 15) Sept. 26); Sept. 11 Sept. 15] Sept. 26| Sept. 11 
1932 1933 1934 1932 1933 1 
+18.5} +11.7) +1.8 polis ...| +21.3) +11.4; —1.2 
+ 16.9} +11.5| —0.6]|/Mobile........ 16.2} +8.2} +0.2 
+19.8} +14.5| +0.7||/Newark....... 11.1) +7.1) +0.7 
+12.1| +5.6) —1.1|/New Haven....! +13.9) +7.6| —1.3 
+13.8} +6.8) -+0.2||New Orleans.... +15.6) +9.0}) +0.2 
+17.4| +8.4| +0.9]|New York..... +10.9| +5.2} +0.1 
+13.2} +12.9 0.0}| Norfolk... ...- +9.3} +8.5) —1.5 
+10.4, +5.8) +0.2}/}Omaha........ +21.4) +11.44 —0.9 
+8.3] +7.2} —0.8 _ eee +17.5| +9.5| —1.7 
+18.5|) +8.4 0.0||Philadelphia ...| +16.6) +9.8) —1.2 
+18.5| +6.7| —1.3]|Pitteburgh._... +14.9) +7.8 0.0 
+21.4) +8.5) —0.5 land, Me..| +12.8} +9.0) —1.4 
+21.2| +10.3| —0.2||Portiand, --| +12.7]) +11.5] +1.9 
+ 16.3} +10.4| +0.1||Providence ....| +15.1] +6.6] —0.4 
+25.5| +8.0| —0.2/|Richmond..... +19.2} +10.5| —0.9 
+15.4| +7.7| —1.0||/Rochester ..... +18.0| +7.2) —0.8 
+ 22.8) +15.1] —6.)||St. Louls...... +19.8} +10.0) —1.3 
+14.7| +6.9| —0.8/|St. Paul_.....- +22.9] +12.44 +0.1 
+17.2} +8.4| +0.7||Salt Lake City.| +19.3] +11.9] +1.7 
+18.0} +10.9| —1.4 --| +11.3] +7.6) +0.2 
+19.8} +12.0} —1.4||/Savannah ....- + 16.3} +8.2) +0.3 
+12.7} +1.9| +0.6]/Seranton .....- +12.6| +4.1] —1.1 
+ 20.6) +7.2| —0.6)|Seattle......_. +12.6| +6.8} +1.3 
+13.4| +7.3| —0O.4||Springfield, Ill_| +16.2) +7.3] —1.4 
+18.2| +10.2| —1.5}|Wash’ton, D.C.| +15.8} +9.3) —0.5 
Milwaukee ....| +16.5| +9.4| +0.1/|\United States_._| +16.0! +8.31 —0.4 
BY COMMODITIES 
Per Cent Change on Per Cent Change on 
Sept. 25 1934 Sept 25 1934 
Compared with Compared wiih 
Commodtites Commodtttes 
Sept. 15,Sept. 26, Sent. 11 Sept. 15) Sept. 26| Sept. 11 
1932 1933 19 1932 1933 19 
Bread, white..| +25.4| +6.3 0.0||/Beans, navy...| +24.0) —1.6) +3.3 
Cornflakes -.._ 0.0} —3.4| +1.2)/Cabbage....-.- + 19.2} —11.44 —6.1 
Corn meal.--.. +21.1]) +15.0 vo —7.3} +4.9| +0.7 
Flour, wheat..| +64.5) +4.1 0.0||Corn, canned_..} +11.5) +9.4| +0.9 
acaroni ..... +4.6| +0.6 0.0||Eggs, fresh...-| +19.3] +16.2) +2.6 
+27.7| +23.9 0.0||Lard, pure..... +61.5) +53.1] +2.1 
Rolled oats....| —4.1] +9.2] +1.4//Onions_.......| +33.3}) +8.1| —4.8 
Wheat cereal_- +7.6) +2.1 0.0};Oleomargarine..|; —1.4| +5.9| +0.7 
Butter ........ +20.1] +14.9| —1.8)|/Oranges.......| +21.7) +23.7 0.0 
Cheese.......- +6.6| +3.0| —0.8||Peas, canned_..| +34 6) +28.6 0.0 
Milk evapor’d_| +11.5 0.0 0.0||Pork and beans._| —2.9| —1.4| +1.5 
Milk, fresh... +9.4| +5.5) +0.9||/Potatoes, white} + 33.3) —28.6) —4.8 
Bacon, sliced_.| +48.5|) +50.4 +0.9]|Prunes........ + 26.4) +11.7 0.0 
Chuck roast... + 3.9] +20.1 +-1.1|)Raisins........ —14.9} +3.2 0.0 
Ham, sliced_..| +22.2} +32.3}) +0.5||Salmon,red....| +3.4) +3.4| —0.5 
en li ar aren +8.9] +22.5| +2.0|/Sugar......... +11.8 0.0 0.0 
Lamb, leg of...| +7.7| +13.5| —1.2|/Tea........... +3.4| +8.9) +0.3 
Plate beef.....| +6.3| +20.2}| +0.8||Tomatoes, can’d| +13.2) +5.1 0.0 
Pork chops....| +19.7| +19.7| —12.0||Vegetable lard 
Rib roast _--.-- +1.2| +17.1) +1.2]| substitute..-| +1.6) +1.6) +1.0 
Round steak...| -+1.7| +17.6| -—0O.3/|Peaches, canned ----| $11.7) +1.1 
Sirloin steak -.- 134 ihe = Pears, canned_-. ----| +8.3] +1.4 
a os 


United States Life Insurance Sales During First Nine 
Months of Year 11% Above Same Period Year Ago 


The Life Insurance Sales Research Bureau, of Hartford, 
Conn., reports that sales of ordinary life insurance in the 
United States for the first nine months of this year werel11% 
ahead of those for the same period in 1933. The figures on 
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which this report is based the Bureau said, were received, 
from companies having in force more than 90% of the ordi- 
nary life insurance in the United States. Under date of Oct. 
17 the Bureau also stated: 


When sales figures for the preceding 12 months are considered, the results 
of the year ending Sept. 30 1934 show an increase of 7% over those for the 
year ending the same day in 1933. 

The report shows that September sales just fall short of equalling those for 
the same month in 1933, the former being 99% of the latter. Forty-seven of 
the reporting companies said that their business showed a gain during 
September as compared to the same month last year. The best comparative 
record for life insurance sales for September was made by the Mountain 
district. Sales here were 5% ahead of those for September, 1933. The 
following States are included in this district. Montana, Idaho, Wyoming, 
Colorado, New Mexico, Arizona, Utah and Nevada. 


tip. 
— 





Farm Hands Receiving $1 a Day and Board According 
to Bureau of Agricultural Economics 

Farm hands are getting a dollar day with board, on the 
average the country over, for the first time since Jan. 1 
1932, reports the Bureau of Agricultural Economics, United 
States Department of Agriculture. Farm wage rates ad- 
vanced generally throughout all principal agricultural sec- 
tions from July 1 to Oct. 1, except in the West North Central 
States where last summer’s drought reduced crops materially 
and the demand for fall harvest labor has shown a corre- 
sponding decline, it is stated. An announcement issued 
Oct. 12 by the Department of Agriculture further said: 

But even in that area, says the Bureau, October day wage rates were 
slightly higher than three months ago, although monthly rates registered 
a@ moderate contra-seasonal decline. Day wages without board, on Oct. 1, 
ranged from 75 cents in South Carolina to $2.70 in Rhode Island, and 
averaged $1.34 for the entire country. 

A slight downturn, since July 1, in the supply of available farmhands is 
reported, but the demand was also reduced. Ordinarily, the employment 
of hired labor increases as corn, cotton, fruit, and potato harvesting get 
under way. 

The Bureau says that a simple price wage comparison indicates that 
farmers were in a better position to pay the seasonally higher level of 
Oct. 1 farm wage rates than at any time since January 1923. 


> 
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Increases Noted in Employment and Payrolls in Penn- 
sylvania Anthracite Collieries During September 
as Compared With August 

The number of workers on the rolls of the Pennsylvania 
anthracite companies in September increased 15% and the 
amount of wages paid showed a gain of 18% as compared 
with August, according to figures compiled by the Federal 

Reserve Bank of Philadelphia from reports to the Anthra- 

cite Institute by 34 companies employing approximately 

79,000 workers whose average weekly earnings amounted 

to $1,901,862. The Bank also had the following to say: 

Operating time, as measured by employee-hours actually worked in Sep- 
tember in the collieries of 30 companies, increased 16% as compared with 

AME ts cettanated Gene texn cxtton cailtielhis bidbaiiiek th Heeuieaidtis em 

ployed 112,700 workers about the middle of September as compared with 

about 98.000 one month earlier and 112,400 a year ago. The amount of 


wage payments, however, was nearly 23% smaller than in September 1933. 
Further comparisons follow: 


Prepared by the Department of Research and Statistics of the Federal Reserve 
Bank of Philadelphia. 1923-25 Average—100.0 


























Employment Payrolis 

1931 | 1932 | 1933 ) 1934 | 1931 , 1932 ) 1933 | 1934 
TRG co didiccnnneivds 88.3 | 74.2 | 51.1 | 62.3 | 75.0 | 51.5 | 36.3 | 59.4 

87.1 | 69.3 | 57.2 | 61.4 | 85.5 | 48.0 | 47.7 | 55.2 

79.9 | 71.7 | 53.1 | 65.7 | 59.6 | 51.3 | 40.9 | 69.2 

82.9 | 68.1 | 50.3 | 56.6 | 63.1 | 60.4 | 31.3 | 43.3 

78.3 | 65.1 | 42.0 | 62.0 | 63.9 | 48.6 | 25.2 | 53.7 

74.2 | 51.5 | 38.5 | 56.0 | 55.9 | 31.4 | 28.8 | 44.7 

63.4 | 43.2 | 42.7 | 52.2 | 45.0 | 29.0 | 32.0 | 35.4 

65.5 | 47.8 | 46.4 | 48.2 | 47.2 | 34.6 | 39.0 | 33.3 

77.8 | 54.4 | 55.2 | 55.4 | 54.4 | 39.4 | 50.9 | 39.4 

84.4 | 62.1 | 55.3 76.3 | 56.0 | 51.6 

81.2 | 610 | 69.4 66.6 | 42.7 | 40.1 

77.7 | 60.6 | 53.0 65.6 | 47.1 | 37.2 

78.4 ' 60.8 ' 50.4 63.2 | 45.0 | 38.4 
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Lumber Mill Movement Continues Below Third 
Quarter Levels 

New business booked at the lumber mills and shipments 
during the week ended Oct. 13 1934, were slightly lower than 
during the preceding week and were below the average of 
recent weeks; production was slightly above that of the 
preceding week but less than recent previous weeks, accord- 
ing to telegraphic reports to the National Lumber Manu- 
facturers Association from regional associations covering the 
operations of leading hardwood and softwood mills. Report 
were from 1,352 mills whose production was 185,547,000 
feet; shipments, 166,905,000 feet; orders, 172,064,000 feet. 
Revised figures for the preceding week were mills 1,373; 
production, 183,920,000 feet; shipments, 178,099,000 feet; 
orders, 179,279,000 feet. The association further reported 
in part: 

For the week ended Oct. 13, West Coast, Western Pine, California, 


Redwood, Northeastern Softwoods and Southern and North Central 
Hardwoods reported orders below production, total softwood orders being 
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7% below output. Hardwood orders were 12% below hardwood production. 
Total orders were 7% below production; total shipments, 10% below output. 

All softwood regions except Northern Hemlock reported orders above 
those of corresponding week of 1933. Hardwood orders were below in the 
same comparison. Total orders as reported by identical mills were 3% 
above those of last year’s week; softwoods showing gain of 11%; hardwoods, 
loss of 43%. Production was 3% below that of similar week of last year; 
shipments were 4% lower than last year’s shipments. 

Unfilled orders on Oct. 13 as reported by identical mills were the equiva- 
lent of 20 days’ average production compared with 19 days’ a year ago. 
Identical mill stocks were the equivalent of 170 days’ average production 
compared with 151 days’ on Oct. 14, 1933. 

Forest products carloadings totalled 22,336 cars during the week ended 
Oct. 6 1934. This was 626 cars below the preceding week; 3,007 cars below 
the same week of 1933 but 3,925 cars above similar week of 1932. 

Lumber orders reported for the week ended Oct. 13 1934, by 954 softwood 
mills totalled 157,242,000 feet; or 7% below the production of the same 
mills. Shipments as reported for the same week wre 150,600,000 feet, or 
11% below production. Production was 168,734.000 feet. 

Reports from 436 hardwood mills give new business as 14,822.000 feet, 
or 12% below production. Shipments as reported for the same week were 
16,305,000 feet, or 3% below production. Production was 16,813.000 feet. 

Unfilled Orders and Stocks i ease ery 

Reports from 1,668 mills on Oct. 13 1934, give unfilled orders of 727,- 
338,000 feet and gross stocks of 5,643,767.000 feet. The 663 identical mills 
report unfilled orders as 505.880,000 feet on Oct. 13 1934, or the equivalent 
of 20 days’ average production, as compared with 472,803,000 feet, or the 
equivalent of 19 days’ average production on similar date a year ago. 

Identical Mill Reporis 

Last week’s production of 446 identical softwood mills was 152.544,000 
feet, and a year ago it was 149,741,000 feet; shipments were respectively 
133,925,000 feet and 135,022,000; and orders received 147,378,000 feet and 
133.223,000 feet. In the case of hardwoods. 276 identical mills reported 
production last week and a year ago 14,669.000 feet and 23,469,000; ship- 
ments 13.938.000 feet and 19,786,000 and orders 12,016,000 feet and 
21,031,000 feet. 

—— 


Weekly Crop Report of Bank of Montreal— Wheat 
Crop in Prairie Provinces Small 

In its final weekly crop report for the season the Bank of 
Montreal states that “the year’s wheat crop in the Prairie 
Provinces was again light, with yields of other cereals also in 
low figures.’’ The report, issued yesterday (Oct. 18) also 
said: 

The estimate of the Dominion Bureau of Statistics places the wheat 
production of the Prairie Provinces at 265,000,000 bushels or about the 
same as last year, which compares with an average of 384,000,000 bushels 
over the past 10 years. Coarse grains on the Prairies were a light crop, 
with an estimate of 196,000,000 bushels for Oats and 49 /50,000,000 bushels 
for Barley, slightly better than last year. In Quebec Province the yield of 
Hay was slightly below average with that of cereals and roots good, while 
the apple crop was far below average. In Ontario the yield of Fall Wheat 
was poor, but that of Spring grains was somewhat better than average. 
Hay was 50% of average, with fodder corn and roots a good crop, but 
apples and peaches much below average. In the Maritime Provinces the 
Hay crop was considerably below average and the yield of cereals restricted 
by dry weather, the apple crop was light, except for late yields in Nova 
Scotia, which will be better than average. Potatoes were a large crop in 
New Brunswick with fair yields in Nova Scotia and Prince Edward Island. 
In British Columbia crops generally were of good yield and quality and 
matured several weeks earlier than usual. 


<< 


Survey of Feed and Livestock by Bureau of Agricultural 
Economics—Extent of Feed Shortgage in Drought 
Areas Revealed 

The nation’s total feed and forage supply is sufficient to 
provide only a little more than a subsistence ration for live- 
stock in drought areas and rations below normal in other 
States if the present reduced number of animals are main- 
tained, according to the special feed and livestock survey 
issued Oct. 11 by the Bureau of Agricultural Economics, 
United States Department of Agriculture. This survey was 
made at the request of the Secretary of Agriculture to obtain 
more adequate information for planning to meet the drought 
emergency, said an announcement issued in the matter by 
the Department of Agriculture. It continued: 

This survey, in general, confirms earlier estimates of the effect of the 
drought on the feed and livestock situation. The present estimate is based 
upon the probable requirements until new crops are available, and assumes 
an average winter. Largely because of the drought numbers of livestock 
on farms have been reduced more rapidly this year than in any previous 
year, it is stated. This reduction is also due, in part, to Government’s hog 
adjustment program. Taking into account the cattle and sheep buying 
program to meet the feed shortage indicated by earlier reports on the drought 
situation the number of meat animal units by early winter is expected to be 
only about 80% of that on farms on the corresponding date last year. 

Total supplies of feed grains on farms on Sept. 1 are estimated at 
57,629,000 tons, of which about 3,000,000 tons necessarily will be diverted 
to industrial uses. This supply will be supplemented by about 6,000,000 
tons of commercial by-product feed becoming available during the season, 
making a net feed-grain and mill-feed supply for feeding purposes of about 
60,600,000 tons. 

The combined number of livestock and poultry on farms at the start of 
winter is estimated at 115,449,000 grain-consuming units. To carry this 
number of animals until new crops will be available, on rations ranging from 
only slightly above maintenance in the drought States to somewhat below 
normal in the States having more adequate feed and to allow for seed and a 
minimum carryover, there would be required, it is stated, 63,768,000 tons 
of feed grain and commercial feed. This leaves an indicated shortage of 

















3,000,000 tons of feed grains below requirements for the reduced ration, 
which, if basic livestock numbers are maintained, would have to be met by 
further adjustments in feeding or by importation. 

Allowing for similar reduced rations of hay and other roughage, require- 
ments for the feeding season are placed at 93,067,000 tons of hay or its 
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equivalent, or about 1,600,000 tons more than the apparent supply. This 
deficit may be met partially by greater utilization of corn stover. 

The survey showed that farmers’ intended purchases of feed were much in 
excess of intended sales. These two intentions, it is stated, can be har- 
monized only if those intending to buy should materially reduce their pur- 
chases below their indicated expectations, and those having surpluses for 
sale should change their feeding plans so that they may have additional 
supplies to sell. 

On the effects of the drought on the livestock situation, the report states 
that “the decrease in livestock numbers, as a result of greatly reduced hog 
production and increased slaughter of cattle and sheep this year, together 
with the shortage of feed crops necessary for fattening livestock, will result 
in a very marked reduction in both numbers and weights of animals for 
slaughter during most of 1935. The total number of meat animals on farms 
at the end of the present year will be the smallest in more than 35 years. 

“Not only will total marketings of meat animals in the coming year be 
reduced,” the report continues, “‘but the general quality and finish of such 
animals will be much below average. The reduction in slaughter will be most 
pronounced after February next year, and the greatest relative shortage is 
likely to develop during thé summer months. The decrease in the output of 
pork is expected to be much greater relatively than that of beef or lamb.” 

Referring to the feed price situation, the Bureau says that prices of feed 
grains have already advanced to a level relatively high compared with live- 
stock prices. A greatly increased number of farmers would be unable to buy 
if prices were materially above recent levels and would be forced to liquidate 
further their livestock, thus reducing effective demand for feed. The price 
of corn in the country as a whole on Sept. 15 was sufficinetly near the price 
of wheat to induce the feeding of wheat in considerable quantities, especially 
to poultry. 

Since the domestic price of wheat now is fairly close to the level at which 
foreign wheat could be imported over the tariff, says the Bureau, any marked 
tendency toward a higher level of feed grain prices in this country may be 
resisted by importation of wheat and increased substitution of this grain 
for corn in feeding. Importation of corn in the next few months is likely 
to be small because of limited foreign supplies which cannot be materially 
increased until the new Argentine crop becomes available. 

a = 


Increase of 205,463 Tons Noted in Sugar Consumption 
During Crop Year Ended Aug. 31, as Compared 
with Previous Year by 14 European Countries 


Consumption of sugar in the 14 principal European coun- 
tries during the crop year ending Aug. 31 1934 totaled 7,344,- 
134 long tons, raw sugar value, as against 7,138,671 tons 
consumed during the previous year, an increase of 205,463 
tons, or approximately 2.9%, according to European advices 
received by Lamborn & Co. Production during the same 
period, the firm announced Oct. 16, amounted to 5,452,599 
tons, an increase of 335,721 tons, or 6.5% over that of last 
year. The 14 countries included in the survey are: 


Austria, Belgium, Bulgaria, Czechoslovakia, France, Germany, Holland, 
Hungary, Irish Free State, Italy, Poland, Spain, Sweden and the United 
Kingdom. 


Sugar stocks on hand for these countries on Sept. 1 1934, 
according to Lamborn & Co., approximated 1,797,264 tons 
as compared with 1,953,268 tons on the same date last year, 
a falling off of 156,004 tons or approximately 8%. 





United States Refined Beet Sugar Deliveries Jan. 1 to 
Sept. 30 Above Same Period Year Ago 

Deliveries of all United States beet sugar companies from 
Jan. 1 to Sept. 30, amounted to 1,174,043 short tons of 
refined, an increase of 20.3% over the 976,312 tons delivered 
in the similar period last year, according to New York Coffee 
and Sugar Exchange calculations from figures of the Domestic 
Sugar Bureau. The Exchange announced Oct. 17 that 
deliveries during September totaled 84,797 tons, 20,931 tons 
less than the similar 1933 month. 80.7% of the quota (1,- 
556,166 short tons raw value) given the beet companies this 
year under the Jones-Costigan Act has been delivered so 
far, the Exchange said. 


<i 
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Raw and Refined Sugar Shipments From Philippines 
to United States From Nov. 1 1933 to Sept. 30 1934 
Increased Over Similar Period 1932 to 1933 °* 

Shipments of raw sugar from the Philippine Islands to the 

United States amounted to 1,194,472 long tons, from Nov. 1 

1933 to Sept. 30 1934, an increase of 19.2% when compared 

with shipments of 1,001,934 tons in the similar 1932 to 1933 

period, according to the New York Coffee & Sugar Exchange. 

Refined shipments for the same period totaled 60,412 tons, 

an increase of 8.8% when compared with the previous period 

when 55,611 tons were shipped to this country in a refined 
state. The Exchange, on Oct. 18, also announced: 


However, the total shipments so far, when converted to short tons raw 
value for comparison with the quota given the Philippines for 1934 under the 
Costigan-Jones Act, reveal that 1,310.206 tons have been shipped compared 
with a quota of 1,015,186 tons. The excess, part of which has arrived, is 
being impounded until Jan. Ist 1935. Governor-General Murphy's recent 
ruling ordering the shipment of surplus 1933-34 crop sugars from the Island 
before Oct. 15 has caused a rush of owners to clear those sugars for this 
country. 
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Coffee Destruction in Brazil During First Half of 
October Totaled 370,000 Bags 


The National Coffee Department of Brazil destroyed 
370,000 bags of coffee during the first half of October, 
according to the New York Coffee and Sugar Exchange. 
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The Exchange on Oct. 17 said that this compares with 837 ,000 
bags during September and brings the total, since the start 
of the program in June 1931 to 32,289,000 bags, or about 
16 months supply for the entire world. 

In an announcement issued Oct. 18 by the New York 
Coffee & Sugar Exchange it was stated that Brazil’s National 
Coffee Department announced that their holdings of coffee 
for destruction and propaganda purposes on Oct. 10 amounted 
to 2,092,000 bags, exclusive of the 11,614,000 bags of coffee 
pledged against the coffee loan. The Exchange added: 


No explanation was given of this 438,000 bags increase from previously 
cabled figures. It was also announced that private holdings of coffee 
in the State of Sao Paulo interior warehouses totaled 4.361.000 bags on 
Sept. 30. of which 452.000 bags were coffees from the 1933-34 crop and the 
balance new crop coffees that had left plantations but which had not yet 
been shipped to the ports. 


<> 
World’s Visible Supply of Coffee Oct. 1 Below Sept. 1 
The world’s visible supply of coffee, including the re- 
stricted stocks in Brazil, amounted to 21,827,967 bags on 
Oct. 1, a drop of 983,005 bags or 4.3% from the Sept. 1 
total of 22,810,972 bags, the New York Coffee and Sugar 
Exchange announced Oct. 15. This is the smallest Oct. 1 
figure since October 1$29, the Exchange said, and compares 
with 23,598,070 last year and 34,492,586 on Oct. 1 1931. 
The decreasing supplies are solely due to Brazil’s program 
of destruction which has, since June 1931, been responsible 
for the elimination of in excess of 32,000,000 bags or over 
4,000,000,000 pounds, according to the Exchange. 
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Petroleum and Its Products—Texas Federal Oil Agents 
Seek to End “Hot Oil’’ Production—Oil Code 
Revision Planned—Government Loses Tanker De- 
cision—Oil Production Rises 

Vigorous prosecution by Texas and Federal oil control 
authorities of “hot oil’ producers and other violators of 
Federal and State regulations indicated by action taken by 
the two bodies during the past week afforded some support 
to the trade’s hope of either averting or minimizing the cut 
in crude oil prices which has been generally expected for 
several weeks. 

The Administration’s plans for combating the flow of 
“hot oil” in East Texas were discussed at a conference be- 
tween President Roosevelt, Attorney-General Cummings 
and Administrator Ickes late Thursday. 

‘*We are at work consolidating our lines in connection with 
the East Texas oil situation,’” Mr. Cummings said after the 
_conference. 

The wide-spread gasoline wars, which broke into renewed 
violence during the past week, bringing prices far below profit- 
able levels, may hasten a slash in the crude oil price structure 
although it is thought that major companies will bend every 
effort to avoid such a step. The fact that the Federal 
Administration, aided by Texas authorities, is taking quick 
action to get to the heart of the trouble, however, was viewed 
as distinctly encouraging. 

Under the leadership of L. R. Martineau Jr., sent to the 
East Texas field last week-end armed with full authority as a 
special assistant to Attorney-General Cummings to cut all 
red tape and co-ordinate activities of the various Govern- 
ment departments charged with enforcement of the oil code, 
some definite progress toward the curtailment of “hot oil” 
in that area is seen in view. 

Texas oil authorities, who have made 29 arrests in the past 
few days, are co-operating with the Federal agencies. The 
29 defendants charged with violation of the Railroad Com- 
mission’s orders controlling oil production, will be tried at 
Longview on Oct. 22. The State will ask the full penalty of 
$1,000 a day for each day of violations, according to Edward 
Clark, Assistant Attorney-General. 

Aid in coping with “hot oil” production and distribution 
also is looked for from the Texas Legislature where it is said 
strong sentiment exists toward placing the recently enacted 
amendments strengthening the Commission’s authority in 
execution before the original date of Dec. 25. Under the 
new rules, all intra-State shipments of crude or refined 
petroleum products must be licensed by the Commission. 
It also grants the Commission the right to examine books of 
refineries in order to check on their reports. 

Just how serious the situation in East Texas has become 
is indicated in a report of the Railroad Commission for the 
week emled Oct. 15 which disclosed that “thot oil” produced 
and refined in the East Texas area averaged 55,120 barrels 
daily, compared with an average of 20,000 barrels of legal 
erude received by these refineries daily. Unofficial estimates 
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of “hot oil’ in the East Texas area place it at 125,000 to 
130,000 barrels daily. 

The Planning and Co-ordination Committee recommended 
modification of the oil laws in conformity with the measures 
offered in the last Congress by Senator Thomas of Oklahoma 
and Representative Disney, also of Oklahoma in a statement. 

The statement, which followed a week of hearings, disclosed 
that “differences between members of the Committee in 
regard to Federal legislation have been reconciled.’”” The ap 
pointment of a sub-committee to suggest such changes and 
revision as will simplify and clarify the code was announced. 
The sub-committee report is due Nov. 1. 

Revision of the administrative section of the oil code so that 
the Board will be composed of Secretary of the Interior Ickes 
as Chairman and either four or six other members experienced 
in the oil industry, to be appointed by the President, 
also was suggested. 

The oil administration is reported to be working upon a 
revision of the code so as to eliminate some of the conflicting 
rulings now embodied in the code. 

No appeal against the adverse decision suffered by the 
Federal Oil Administration in the U. 8. District Court at 
Trenton Wednesday when temporary injunctions restraining 
distribution of two cargoes of gasoline were vacated will be 
made by the Department of Justice, it was indicated. 

The Court had issued temporary injunctions against the 
Phoenix, carrying a cargo for the Hartol Products Co. and 
the Pueblo, carrying gasoline consigned to the Republic 
Oil Co., following charges made by the Federal Oil Admin- 
istration that portions of each cargo had been refined from 
“hot oil.”” At the hearing to consider whether the injunc- 
tions would be permanent, Federal Judge Forman ruled that 
the Government had not proved its contention and dismissed 
the bills of complaint on the request of the two defendants. 

Judge Forman’s opinion, in which he analyzed the affi- 
davits of Government agents, offered as proof that the oil 
was “illegally” produced and the defendant’s affidavits, 
held that the latter “overwhelmingly counteract’”’ those of 
the plaintiffs. 

“It is to be recalled,” he ruled, “that in this proceeding 
the attempt is made to fasten the alleged wrongful produc- 
tion of oil at its source upon a purchaser removed by several 
transactions from the source of production; in other words, 
the defendant here is neither the producer of the oil nor 
even the refiner of the oil; it is simply a purchaser of a pe- 
troleum product, namely gasoline, and where the plaintiffs 
seek to burden such a purchaser with the sins of the pro- 
ducer it should be upon clear and conclusive evidence.” 

Daily average crude oil production staged its usual mid- 
month gain, rising 41,700 barrels during the week to 2,421,- 
650 barrels, against the Federal allowable of 2,325,800 barrels 
and production of 2,419,650 barrels in the like 1933 week, 
the American Petroleum Institute reported. This report 
does not include “‘hot oil.” 

Oklahoma production spurted 92,400 barrels to 513,200, 
compared with the Federal allowable of 457,400 barrels. 
California also showed a sharp advance, output rising 22,300 
barrels to 483,700, against the allowable of 452,300 barrels. 
Texas not only dipped below the previous week, however, 
but also was below its Federal allowable, production drop- 
ping 68,950 barrels to 941,550 barrels, compared with 
the Federal allowable of 956,100 barrels. 

The Pure Oil Co. Monday posted a price of $1.02 a barrel 
for crude produced in the new Bosco field of St. Landry 
and Acadia parishes in southwest Louisiana. 

Stocks of domestic and foreign crude oil dipped 693,000 
barrels during the week ended Oct. 13 to 332,818,000 barrels, 
the oil administration reported. Domestic stocks were off 
499,000 and foreign 194,000 barrels. 

There were no price changes during the week. 

Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are now shown) 


DE, DOs acccaseteswabhoascs $2.55 , Eldorado, Ark., 40..-.....-.-.--. $1.00 
Cs Bibcccestcwcesenvenanvs 1.32] Rusk, ex., 40 and over.....-.----- 1.08 
Tr s nh iwiedr wid taenebonennd 1 tS tS ata 87 
Western Kentucky-..........----- 1.08 | Midiand en. RRs cedsaceves 1.02 
Mid-Cont., Okla "DD and above... 1 = Sunburst, Mont...............-.- 1.35 
Hutchinson, Tex., 40 and over..... Santa Fe ‘Springs. Calif, 40 and over 1.34 
Spindietop, Tex., 40 and over...... 103 Huntington, Calif., 26-.........-. 1.01 

WR, DOhcccndaccbnaccsensece -75| Petrolia, Canada..........-.-.... 2.10 


Smackover, Ark., 24 and over..... -70 


REFINED PRODUCTS—JERSEY, CHICAGO GASOLINE PRICES 
BREAK—FIERCE GALLONAGE WAR RAGES IN BOTH 
AREAS—INDEPENDENTS APPEAL TO ADMINISTRATOR 
ICKES—MR. TEAGLE BLAMES “HOT OIL”—MILWAUKEE 


PRICES ADVANCED—GASOLINE STOCKS DIP 


Gasoline prices at service stations continued their down- 
ward plunge in New Jersey and the metropolitan Chicago 
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area as the fierce price wars in progress in these two sections 
continued to rage unchecked during the week. Outbreaks 
of gallonage wars in other sections also were reported. 
Protests against the actions of the major companies were 
made to Administrator Ickes, who was asked to stop the war. 

In New Jersey, the gallonage struggle between the 
Standard Oil Co. of New Jersey and independent dis- 
tributors operating throughout the State was marked by 
almost daily reductions in Camden where the fight was 
centered. The majors’ cuts were promptly met by inde- 
pendents, who in turn undercut, thus forcing further re- 
ductions on the part of the larger companies. 

With prices far below the bulk market quotation of from 
5% to 6\e. a gallon in New York harbor, the week’s re- 
ductions in the Camden area had brought service station 
prices down 10c. below a week ago at 8c. a gallon for adver- 
tised brands and 7'%c. for independents, taxes included, 
and from 6.4 to 9.4 cents below normal at Newark at the 
week’s close. 

A telegram sent Administrator Ickes last Saturday by 
Allen B. Tint, head of the Regal Oil Co. of Elizabeth, N. J., 
protested against the cuts of 3.4c. per gallon which had been 
made by Standard of New Jersey to that date, charging 
that they presented a serious threat to “the entire gasoline 
price structure so laboriously developed over the last 
18 months.” 

The wire also charged that “it is current in the trade 
that the major oil companies will attempt to further reduce 
the differential between their brands from the current 
1c. a gallon to Ye. a gallon, thus making it impossible 
for the independents to exist.’’ 

With the price war in the Camden area continuing un- 
checked during the week, the Roebling Oil Co. Wednesday 
reduced the service station price of gasoline in Newark 
4 cents a gallon to 8.4 cents, the lowest price in the history 
of New Jersey. The following day, the majors cut prices 
1 cent to 11.4 cents a gallon. 

In announcing the cuts, William Seaman, President of the 
company, disclosed that he had wired Administrator Ickes, 
as had many other independent distributors, asking that he 
stop the war. It was admitted that at the 8.4 cent a gallon 
price, the company was operating at a loss, but Mr. Seaman 
said that his company planned to keep the price down until 
all distributors, majors and independents restored prices 
to their former levels. 

Efforts on the part of the Roebling Oil Co. to come to a 
“truce” with the Standard Oil Co. of New Jersey were un- 
successful, officials of the company affording no recognition 
to a wire from the independent sent late in the week. Sources 
close to the company, however, said that Standard officials 
felt that their position was unchanged from that cited by 
Walter C. Teagle, President, earlier in the week. Mr. 
Teagle was out-of-town and no official comment on the offer 
was made. 

Frank C. Hart, Head of Hartol Products Co., independent 
distributor, Thursday stated that it was up to the Federal 
Government to stop the war. Other independent distributors 
also sought Federal intervention to end the gallonage fight. 
Harry F. Sinclair, Chairman of the executive committee of 
the Consolidated Oil Corp., characterized the situation as 
not a “price-war but an attempt at annihilation.” 

Walter C. Teagle, President of Standard Oil of New Jersey, 
in answering the reports that the major companies were 
endeavoring to put the independents out of business, said 
Wednesday that all of the complaints ignored the major 
factor in the situation. 

Mr. Teagle attributed the original weakening of the retail 
price structure to the sales pressure exerted through low- 
priced offerings of gasoline refined from ‘‘hot oil’’ produced 
in the East Texas area. This gasoline, he said, was sold in 
the bulk markets at low prices and the cut-price retail dis- 
tributors utilized it in an attempt to cut into the majors’ 
gallonage. 

‘In many localities our marketing companies’ retail sta- 
tions and our dealers were being undersold by these cut- 
price competitors by from 114 to 4 cents a gallon or more,”’ 
he continued. ‘This situation finally became so widespread 
that we had no alternative but to let our retail market go 
down to a point where there is real competition between 
our gasoline and that sold through these cut-price outlets 
with due allowance for the difference in quality. We have 
not reduced the price of gasoline below competitors’ prices. 
We have followed the competitors’ price down by reducing 


the differential between the posted retail price of our gasoline 
and the price named by the cut-price competitor. 
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“This policy of reducing the differential to meet com- 
petitive prices is justified in behalf of our retail customers 
and friends of long standing, in behalf of our own dealers 
and in our own interests. If we are to remain in business 
as a marketer of gasoline no other course was open to us. 
We desire a stable gasoline market, but this does not mean 
that we can continue to ask our retail customers to per- 
manently pay such a substantial differential above the price 
named by these cut-price operators.”’ 


Despite the sharp reductions in the retail prices posted by 
Standard of Jersey, dealers’ margins were cut only 1 cent 
a gallon. Company dealers are allowed a margin of 3 cents a 
gallon while so-called “split’’ dealers are allowed a margin of 
2% cents. Thus, the company itself is bearing the brunt 
of the losses suffered through the price war. 

Standard Oil of New York reduced service-station prices 
of gasoline 144 cent a gallon in the Metropolitan New York 
area, the reduction also affecting all of Long Island except 
Greenport, West Hampton and Sag Harbor. Other com- 
panies met the cut. Other refined products in the local 
market showed little change, although the bulk gasoline 
market eased off somewhat under the stress of the marked 
weakness in retail prices prevailing throughout many of the 
Nation’s major marketing areas. 

Continued cutting of service-station prices of gasoline in 
the Metropolitan Chicago area brought majors’ prices down 
to 4 cents under normal on regular and 3.9 cents a gallon 
under normal for third-grade. Independents were posting 
fractionally below these levels. As the week closed, major 
companies were holding at 11.9 cents, 12.8 cents and 14.8 
cents for third-grade, regular and premium with independents 
quoting at 11.3 cents, 12.3 cents and 13.3 cents, respectively. 

Tank-wagon prices were reduced Thursday by Standard 
of Indiana 1% cent a gallon on regular to 12.8 and 9-10ths 
of a cent on third-grade to 11.9 cents a gallon, thus bringing 
these prices into line with service-station quotations. The 
company also reduced premium gasoline 4% cent to 14.8 
cents a gallon, service stations. 

Bulk gasoline prices in the Chicago market ranged from 
2%% to 3 cents a gallon for low octane material with Okla- 
homa offerings available at 214 cents a gallon. Low octane 
material was freely offered at 214 cents a gallon out of 
East Texas, although sales pressure on the mid-West market 
has lightened somewhat. The renewed drive of Texas and 
Federal officials against ‘“‘hot oil’’ production has cut down 
supplies of cheap crude and refineries are not running as much 
illegal crude as in the past few weeks, trade circles report. 

Advances of from 2.2 to 2.7 cents a gallon in service station 
prices in Milwaukee were posted by Standard of Indiana 
Tuesday following a ruling of the Wisconsin Department of 
Agriculture and Markets fixing Milwaukee prices. The 
order, allowed a differential of 1% cent on third-grade and 
1 cent on regular and premium grades to independent 
marketers. New prices are 15.1 cents, 16.6 cents and 18.6 
cents, on third-grade, regular and premium, respectively, 
taxes included. The company announced that it would 
fight the State’s order. 

Sharp reductions posted in other marketing areas included 
a series of cuts in the Baltimore-Richmond area over last 
week-end which culminated in a fifth cut Monday when 
prices were 1 cent a gallon, bringing the net cuts to 5.1 cents 
a gallon; a cut of 1 cent a gallon in northern Kentucky 
Monday, posted by Standard of Kentucky, and a cut of 1 
cent a gallon, posted by all distributors in Pittsburgh last 
week-end. 

The Pittsburgh cut was followed by a further reduction 
of 11% cent a gallon Thursday by the Socony-Vacuum Oil 
Co. Philadelphia service station prices also were cut 1 cent 
a gallon Thursday, the Sun Oil Co. instituting the reduction. 

Further weakness developed in the Philadelphia area 
Friday with the Sinclair Refining Co. cutting service station 
gasoline prices 214 cents a gallon to 10 cents, excluding 4 
cents taxes. Other companies cut prices 1 cent a gallon 
to 10.5 cents. The 1 to 1% cent a gallon cut posted Thurs- 
day in Philadelphia and Pittsburgh by Socony-Vacuum was 
met by the Atlantic Refining Co. which made the cut 
effective throughout Pennsylvania and Delaware. 

Baltimore prices also slipped off again, Standard of New 
Jersey posting a cut of 14 cent a gallon to 1314 cents a gallon, 
taxes included, the sixth cut in this area in the past week. 
Its subsidiary, Standard of Louisiana, cut prices in Knox- 
ville, Tenn., 1% cent to 10 cents a gallon, exclusive of taxes. 

Stocks of finished gasoline were off 251,000 barrels in the 
week ended Oct. 13 to 43,109,000 barrels, reports to the 
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American Petroleum Institute indicated. Reporting oil 
refineries showed a sharp spurt in activities, operating at 
67.2% of capacity, against 61.8% a week ago. Daily 


average runs of crude oil to stills were 2,267,000 barrels, 
against 2,084,000 barrels. 

Stating that more than 84% of the members of the Inde- 
pendent Refiners’ Association of East Texas had signed the 
agreement, Jules Constantin, President, Tuesday forecast 
early resumption of the distress gasoline purchase plan. 


Price changes disclosing the rapid changes in quotations 
during the past week follow: 


Oct. 12—Service station gasoline prices were reduced 1.4 cents a gallon 
in Hudson County and 2 cents in Camden by Standard of New Jersey. 
Independents cut prices 2.4 cents a gallon. 

Oct. 13—Service station gasoline prices in Northern New Jersey and in 
Camden were reduced 1 cent a gallon by Standard of New Jersey. Inde- 
Ppendents met the cut. 


Oct. 13—Service station prices of gasline were cut 1 cent a gallon in 
Pittsburgh. 

Oct. 15—Standard Oil of Kentucky cut service station gasoline prices 
1 cent a gallon in Campbell, Kenton and Boone counties in northern 
Kentucky. 

Oct. 15—Standard Oil of New York cut gasoline service station prices 
4 cent a gallon in the metropolitan New York area. The cut included all 
- —- Island with the exception of Greenport, West Hampton and Sag 

arbor. 

Oct. 15—The fourth gasoline cut in the past five days was posted by all 
major distributors in the Richmond and Baltimore areas who cut prices 
1 cent, making the net reduction 5.1 cents a gallon. 

Oct. 16—Standard Oil of New Jersey cut gasoline prices 1 cent a gallon in 
northern New Jersey and Camden. 

Oct. 16—Standard of Indiana advanced Milwaukee service station prices 
of gasoline from 2.2 to 2.7 cents per gallon. 

Oct. 17—The Roebling Gasoline Co. cut Newark gasoline prices 4 cents 
a gallon to 8.4 cents, taxes included. 

Oct. 17—Standard of Indiana cut third-grade gasoline 9-10s of a cent a 
gallon and regular 44 cent a gallon to 11.9 and 12.8 cents a gallon, service 
station respectively, in the metropolitan Chicago area. 

Oct. 17—Standard Oil of Indiana reduced regular gasoline 1 cent a gallon 
at Indianapolis service stations. 

Oct. 17—Independent distributors operationg in the metropolitan 
Chicago area cut service station gasoline prices 4% cent a gallon below the 
cuts posted earlier in the day by Standard of Indiana. 

Oct. 17—Standard Oil of Indiana reduced tank-wagon prices of gasoline 
3% cent a gallon to 12.8 cents for regular and 9-10s of a cent to 11.9 cents a 
gallon for third-grade, both prices conforming with service station postings, 
effective Thursday morning. 

Oct. 17— All distributors operating in the Fitchburg, Mass., area ad- 
vanced service station prices of gasoline 3% cents a gallon to 9 cents, 
excluding 4 cents taxes, from the recent low of 5% cents, excluding taxes. 

Oct. 17—Standard Oil of New Jersey posted another cut in retail gasoline 
prices in Camden of 1 cent a gallon, effective October 18, making the new 
price 4 cents a gallon, excluding taxes, against 314 cents a gallon, posted by 
independents. A similiar cut was made in northern New Jersey where 
service station prices of gasoline were lowered to 11.4 cents a gallon. 

Oct. 18—The Socony-Vacuum Oil Corp. cut service station prices of 
gasoline 14 cents a gallon in Pittsburgh and 1 cent in Philadelphia. 

Oct. 18—The Sun Oil Co. reduced service station prices of gasoline 1 cent 
a gallon in the Philadelphia area to 11.5 cents a gallon. 

Oct. 19—-Sinclair Refining Co. cut Philadelphia service station prices of 
gasoline 214 cents a gallon to 10 cents, exclusive of taxes. Other companies 
cut prices an additional 1 cent to 10% cents a gallon, service station. 

Oct. 19—The Atlantic Refining Co. cut service station prices of gasoline 
1 to 1% cents a gallon through Pennsylvania and Delaware extending the 
original cuts posted Thursday by Socony-Vacuum in Pittsburgh and 
Philadelphia. 

Oct. 19—Standard of New Jersey cut Baltimore service station prices 
of gasoline % cent a gallon to 13% cents, excluding taxes. 

Oct. 19—Standard of Louisana cut retail gasoline prices 14 cent a gallon 
in Knoxville, Tenn., to 10 cents a gallon, excluding taxes. 


Gasoline, Service Station, Tax Included 


New York.-..---- $.175 Cleveland. ......- $.175 New Orleans-..--. $.15 
at disc i Beeston ond -22 SS -21 Philadelphia. ..--. 10 
PE cacdnaes nn 135  _ a okt Pittsburgh. -.-.-..-- 155 
a -185 Jacksonville... -- -20 San Francisco--..-- -185 
re .128 Los Angeles-_...-.- 18 Bb. LOMB ciccacces -158 
Cincinnati -...... 175 Minneapolis. -.-.-- 149 


Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 


New York: North Texas.$.03 -.03%]| New Orleans.$.044-.04% 
(Bayonne) .--$.05-.05% |Los Angeles.. .04%-.05 | Tulsa ------- .03 %-.03 % 
Fuel Oil, F.O.B.  peweigs or Terminal 
N. Y. (Bayonne): California 27 plus Gulf Coast C-_.-.---. $1.00 

Bunker C........ $1. 5| sic .05-1.20| Phila., bunker C_.-- 1.15 
Diesel 28-30 D...-. 1.89'New Orleans C. .95-1.10 
Gas 7 hes oO. ny Refinery or Terminal 
N. Y. A paagaay e): iy eet $.02-.02% 
ST GRE. ..--2 $.04%-.05 noes. ‘Go_---$ .02-.02% 


VU. R Minis Motor (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


Standard Oil N. J.: New York: N. Y. (Bayonne): 
Motor, U. S_-.--- 3.06% Colonial-Beacon .$.06% Shell East’n Pet_.$.06% 
62-63 octane-.-_.--. 05% . ee 06 % | Chicago -.---.-. 04%-.04% 
z Stand. Oil N. Y-. .06 2 Se .06 % | New Orleans-_..---. \% 
* Tide Water Oil Co. .06% Repubile eae .06% | Los Angeles, ex.04-. 04% 
x Richfield Oil (Cal.) .07 Sinclair Refining. rf) Gulf ports.-_--. 05%-. rots, 
Warner-Quinlan Co. .07 PUM chswvskeneos 04% 
x Richfield “Golden.” z “Fire Chief”, $0.07. * Tydol, $0.07. y “Good Gulf, , 


$0.07%. z “‘Mobilgas.” 
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Tin Exports During August Exceeded Quota According 
to International Tin Committee—8,614 Tons 
Exported Compared with 7,680 Tons in July— 
United States to be Represented on Advisory Panel 
Soon to Be Constituted. 

Exports of tin during August by the five countries parti- 
cipating in the International Tin Agreement totaled 8,614 
tons, an increase of 934 tons over the July total of 7,680 
tons and 572 tons in excess of the allowable quota of 8,042 
tons. This was made known in a communique issued by the 
International Tin Committee which also makes mention of 
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United States representation on an Advisory Panel soon to 
be constituted. The communique was made public as follows 
on Oct. 11 by the New York Office of the International Tin 
Research and Development Counc 1: 

INTERNATIONAL TIN COMMITTEE 


Communique 
1. The monthly statistics as to exports are as follows: 























Monthly Export Export 
Permissible 

from Apr. 1 1934 June July August 
a ee 1,667 1,783 1,163 1,629 
bebsuntewe 464 535 450 727 
Bolivia .......-... 1,943 1,609 1,703 1,891 
|, eee 3,152 3,071 3,194 3,276 
Gcscudascines 816 476 1,170 1,091 





2. An Advisory Panel representative of tin consuming interests will 
shortly be constituted. The United States of America and the United 
Kingdom, as the two largest consumers of tin, will have representatives on 
the Panel. 


a 


Non-Ferrous Metals Generally Better—Lead Price 
Advanced—Domestic Copper Production Curtailed. 

‘‘Metal and Mineral Markets’’ in its issue of Oct. 18 
stated that the moderate gain in business in non-ferrous 
metals that set in early this month appears to be well sus- 
tained, and a better tone prevails in most quarters. Last 
week most of the activity centered in lead, and the buying 
resulted in raising the price on an average of five points. 
Copper attracted wide interest because of the action taken 
by primary producers to curb output and, it is hoped, 
thereby restore confidence in the domestic price structure. 
The fact that zine held at 3.80c., St. Louis, was accepted 
as a favorable indicator in that metal. Silver made a new 
high for the movement on developments in connection with 


the United States buying program. ‘‘Metal and Mineral 
Markets’’ further added: 


Copper Sales Improve 


General sentiment in the domestic copper market was noticeably better 
last week. Total sales of Blue Eagle metal during the seven-day period 
ended Oct. 16 were slightly above 3,300 tons, or about 1,000 tons in excess 
of sales for the preceding week. Both fabricators and wire and cable interests 
indicated that a steady improvement in demand for their products has 
developed. Price structure of the metal continued unchanged at 9c., 
Valley. 

The outstanding development in the industry during the week was the 
announcement on Tuesday (Oct. 16) that Kennecott Copper, effective 
immediately, would reduce its current output by 20%. Similar action 
shortly by other primary producers is said to be expected. In the step 
taken by Kennecott is seen additional evidence of the reasoning expressed 
by Robert E. Tally, President of United Verde, at the recent San Francisco 
meeting of the American Mining Congress, where he contended that the 
only practical solution to the serious problems confronting the mineral 
industry of this country was ‘‘permanent regulation of production to 
demand.”’ 

The encouraging demand for copper that has prevailed abroad recently 
was fairly well sustained last week. Changes in marketing policy by foreign 
governments, are said to have imposed some difficulty in disposing of 
metal in certain directions. Prices during the week ranged from 6.375c. 
to 6.550c., c.i-f. 

Refined copper statistics for September showed a reduction in American 
stocks of about 4,000 tons, and a gain in the foreign surplus of 10,750 
tons, resulting in a net gain in world stocks of 6,750 tons. The domestic 
statistical picture was somewhat better than had been expected. The 
unfavorable trend abroad will probably hasten the day when efforts will 
be made by producers outside of the United States to balance production 
and consumption. Foreign producers, it has been stated unofficially, will 
insist on curbing United States exports. 

The copper statistics for August and September are summarized as 
follows, in short tons. 


Production: 
United States mine 
United States scrap 
DMS Sevan tim ac pared gWackedwe dma aoe 
Foreign scrap 





Totals 
Production, refined 
Deliveries, refined: 

United States 

A. 5 ic ad bide HORNE Da Neti eebman nes ~ a ,250 
World stocks, refined 489,750 

Germany imported 11,514 metric tons of copper during August, against 
14,343 tons in the same month last year. German imports of copper during 
the first nine months of 1934 totaled 146,178 tons, against 94,191 tons in 
the same period last year. 

Lead Market Higher 

Buying of lead assumed fairly large proportions, and the market gained 
strength as the week advanced. Sales for the week that ended Oct. 17 
totaled about 7,500 tons, against 2,700 in the week previous. The American 
Smelting & Refining Co. on Oct. 17 announced a five-point advance in 
its settling basis, bringing its quotation to 3.65c., New York. St. Joseph 
Lead was able to obtain a five-point premium on most of the business 
booked in that quarter during the last week. = 

The immediate future of lead appears a little brighter to most traders, 
based largely on reports that certain classes of consumers have been 
experiencing a broader demand for lead products. Corroders have been 
prominent among the buyers. Demand for pigments has been improving 
in nearly all sections of the country. Those who are not so optimistic over 
the outlook are not yet convinced that consumption of lead now exceeds 
the current rate of production. 

Sales of lead for October shipment are said to be in excess of 35,000 tons. 
a figure well above the average of recent months. 





Zinc Holds at_3.80c. 


Demand for zinc fell off slightly last week, but, following the rather 
heavy tonnage booked during the preceding seven-day period, the volume 
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of business was held to be encouraging. Sales for the calendar week, accord- 
ing to statistics circulating in the industry, totaled about 3,300 tons. Price 
of the metal held at 3.80c., St. Louis, throughout the week. Bids at 3.75c. 
were reported, but no business on that basis was said to have been booked. 





Tin Continues Quiet 

The market for tin moved within narrow limits, prices fluctuating with 
exchange. An advisory panel, representative of tin-consuming interests, 
will soon be constituted, according to a statement issued by the Inter- 
national Tin Committee. Tin-plate operations in this country declined 
to less than 40% of capacity last week. 

Chinese tin, 99%, was quoted nominally as follows: Oct. 11, 49.75c.; 
Oct. 12, holiday; Oct. 13, 50.15c.; Oct. 15, 50e.; Oct. 16, 50.15c.; Oct. 17, 


50.125¢. 
> 


Increase of $95,000,000 in Steel Wages from August 
1933 to September 1934 Reported by American Iron 
& Steel Institute 

The total wage bill of the steel industry was increased by 
approximately $95,000,000 during the first full year’s oper- 
ation of the steel code, according to figures compiled by the 
American Iron and Steel Institute. Over this period, from 
August 1933 to September of this year, $470,000,000 went 
into pay envelopes of the industry’s employees, the Institute 
stated on Oct. 17, adding: 

Three wage advances have taken place in the industry since the Code was 
inaugurated. The first, averaging 1614%, was in August 1933. The 
second came in November through adjustment of hours of work, and the 
third was in April of this year when a 10% addition was put into effect. 


Hourly wage rates for steel workers now average 63.5 cents an hour 
against 47.3 cents in June 1933, an increase of 34%. 


oe 


Steel Production Drops to 2314% of Capacity but 
Sentiment Improves 

Steel production has suffered a setback, declining from 2414 
to 23144% of capacity, states the “Iron Age’’ of Oct. 18. 
The recession is apparently an aftermath of uncertainties 
regarding Administration policies which have now been 
argely removed. The atmosphere has been cleared of much 
doubt and confusion not only by the growing tone of con- 
servatism manifested by the new National Recovery Ad- 
ministration as it attempts to get its bearings, but more 
especially by the unequivocal assurance of Donald Richberg 
that no changes in the price provisions of the steel code are 
contemplated. His emphasis on the need for stability in 
the steel industry was timely in view of the close relationship 
that exists between price levels and wage rates. Even though 
the danger of price demoralization now seems to have been 
forestalled, it is a question how long present wages can 
be maintained if business volume does not increase. Greater 
confidence, now seemingly in the making, may, of course, 
provide the needed impetus to lagging enterprise. The 
**‘Age’’ further stated: 


Pending the translation of better sentiment into greater demand, the 
iron and steel market remains lethargic. Steel bookings from the auto- 
motive industry have sunk to one of the lowest levels of the year. Virtually 
the only sign of betterment is the release of inquiries for stampings for new 
models, which may shortly result in orders for sheets and strip steel. Ford 
has resumed operations on a five-day basis, but automobile output for the 
month will probably not exceed 120.000 units and November gives promise 
of little, if any, improvement. The steel trade still clings to the hope, 
however, that substantial buying of steel for new models will develop by 
the end of this month. 

An earlier and sharper stimulus to buying is more likely to result from 
the exhaustion of speculative inventories accumulated by consumers in the 
second quarter. With the apparent removal of incentives to wait out the 
market, buyers are counted on to replenish their stocks more freely and 
evidences of a nascent restocking movement are seen in a growing diversifica- 
tion of orders. Renewed demand from jobbers is regarded as particularly 
significant. Eastern mills are receiving their first orders from Pacific 
Coast warehouses since last June. Pipe jobbers requirements are being 
increased by the drafts on them by the Administration s home moderniza- 
tion program. 

Farm equipment makers are taking more steel, now being the leading 
consumers of bars in the Middle West. Steam shovel makers are also 
busier following the receipt of orders for public projects. 

Demand for heavier rolied products is still mainly dependent on Govern- 
ment expenditures. Structural steel awards, at 8.580 tons, compare with 
with 15,700 tons in the previous week and 15.850 tons two weeks ago. 
New projects total 14,302 tons as against 6,400 tons reported last week. 
Plate lettings were 2,200 tons, with fresh inquiries calling for 2,440 tons. 

The steel for an Argentine refinery of an American company, amounting 
to 12,000 tons, has been placed with a German mill. The oil company 
had blocked marks in Germany and could not get them out except in trade. 

Most railroads are curtailing their expenditures, but a number of Western 
roads are preparing rail specifications, which suggests that another Govern- 
ment-sponsored rail buying program is being launched. The re-equip- 
ment of 2,000,000 freight cars with a new type of air brake over a period of 
10 years promises to benefit foundries, as well as bolt and nut makers. 

Tin plate production has finally yielded to seasonal influences and has 
declined from 45 to 40%. Not only has domestic demand receded but 
foreign business has slumped following heavy purchases on successive price 
increases. The last advance in the export price was from approximately 
$4.33 to around $4.40 per base box, Pittsburgh. Japan continues to be a 
large buyer of tin plate waste wasters. Reports that the Japanese Govern- 
ment will tmport 100.000 tons of various types of steel for the reconstruction 
of the typhoon-swept Osaba district still lack official confirmation. 

Scrap markets are without trend and the ‘Iron Age” composite price for 
heavy melting steel remains unchanged at $9.50 a ton for the fourth week. 
The “fron Age’’ composites for finished steel and pig iron are also unaltered 
at 2.124c. a Ib. and $17.90 a ton respectively. Bolts, which are not under 








— have weakened again and are now quoted at 70, 10, 10 and 10% 





Financial Chronicle 





Oct. 20 1934 





Steel production is off two points to 24% at Chicago and 10 points to 
23% in the Wheeling district, but has risen 2 points to 28% in the Valleys, 
2 points to 26% at Cleveland and 1 point to 22% in the Philadelphia area. 
Elsewhere operations are substantially unchanged. 
THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 
Oct. 16 1934, 2.1246. a Ib. Based on steel bars, beams, tank 





} 
One week ago.._.......... 22. 2.124¢.} wire, rails, black pipe, sh ets and hot- 
ORD MOGGB B90. oscodsncenncave 21240 rolled strips. These products make 
OB0 FORE GBB 2 oe sccnesacscessen 2.015¢e.} 85% of the United States output. 
High. Low. 
Bb cecunccccessssasesnedétibndnéie 2.199e. Apr. 24 2.008c. Jan. 2 
a a He pide 2.015¢e. Oct. 1.867¢c. Apr. 18 
Peeps cbeecsducessseneksevasadibamad 1.9776. Oct. 4 1.926c. Feb. 2 
SEP osnnsncosssdbetasadeebambenniibiad 2.037¢e. Jan. 13 1.945¢. Dec. 29 
i RT PRE 2.273¢e. Jan. 7 2.018. Dec. 9 
3000 s coccucssccewvensesoeusdsaseabe 2.317e¢. Apr. 2 2.273e. Oct. 29 
JUDD a wnndecsadsndasasetsdbstibbandaad 2.286¢. Dee. ll 2.217c. July 17 
SUS cuncbwencdéascenssaseoteedin 2.402c. Jan. 4 2.2120. Nov. 1 
Pig Iron 


} Based on average of basic iron at Valley 

furnace foundry irons at Chicago. 
Philadelphia, Buffalo, Valley, and 
Birmingham, 


High 







Oct. 16 a $17.90 a Gross Ton 
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Based on Nov. 1 heavy melting steel 
Pittsburgh, Philadelphia 


tet et g 
69 09 = 00> > 
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13.08 

The American Iron and Steel Institute on Oct. 15 an- 
nounced that telegraphic reports which it had received indi- 
cated that the operating rate of steel companies having 98.7% 
of the steel capacity of the industry will be 22.8% of the 
capacity for the current week, compared with 23.6% last 
week and 22.3% one month ago. This represents a decrease 
of 0.8 points, or 3.4%, from the estimate for the week of 
Oct. 8. Weekly indicated rates of steel operations since 
Oct. 23 1933 follow: 








1933— 1934— 1934— 1934— 
Get. BWaccce 31.6%|\Jap. 15..-... 34.2%\Apr. 16..... 50.3%\July 16..... 28.8% 
Oct. 30....- 26.1%\Jan. 22..... 32.5%|Apr. 23..... 54.0% |\July 4 —_ 27.7% 
Nov. 6..... 25.2%\Jan. 29..... 34.4%\Apr. 30....- .7%\ July 30..... 26.1% 
Nov. 13..... 27.1%|Feb. 6..... 37.5%|May 7.-...-. 56.9%|Aug. 6..... 25.8% 
Nov. 20..... 26.9% |Feb. 12..... 39.9%|May 14.....56.6%/|Aug. 13... 22.3% 
Nov. 27..---. 26.8%\Feb. 19..... 43.6%|May 21.....54.2%|Aug. 20....- 21.3% 
Dec. 4..... 28.3%|Feb. 26..... 45.7%|May 28.-.-... 56.1%|Aug. 27..... 19.1% 
Dec. 11....-. 31.5%|Mar. 6..... 47.7%\June 4..... 57.4% |\S8ept. 4..... 18.4% 
Dec. 18..-... 34.2% |Mar. 12..... 46.2%|\June 11..-.. 56.9% |S8ept. 10..... 20.9% 
Dec. 25....-. 31.6%|Mar. 19..... 46.8%\June 18....- 56.1% |Sept. 17. ....22.3% 
1 Mar. 26..... 45.7%|June 25..... 44.7% |Sept. 24.....24.2% 
OE Sucweil 29.3%\Apr. 2..... 43.3%\July 2..... 23.0%\Oct. 1....- 23.2% 
Jan. 8..... 30.7%|Apr. 9..-... 47.4%\July 9..-.-. 27.6% |Oct. &R..... 23.6% 
Oct. 15..... 22.8% 


“Steel’”’ of Cleveland, in its summary of the iron and steel 
markets on Oct. 15, stated: 


Although two weeks of the fourth quarter have elapsed without any large 
commitments from leading consumers, the trend in buying as measured by 
volume of miscellaneous orders is upward, and steelmakers are confident 
of a substantial improvement once the automobile industry has launched 
definitely on its new models. 

From present indications steel specifications from automobile manufac- 
turers should show a measurable gain early in November. While produc- 
tion last week was increased by 6,000 cars to 25.000, many automobile 
plants remained idle, and the industry as a whole is at the bottom of its 
1934 schedules. Demand for pig iron from automobile foundries has ex- 
panded at a much better rate than has that for finished steel. 

Steel markets generally last week reflected the hesitation prevalent 
pending the statement by Donald R. Richberg on the Government's code 
and price policies; a statement, however, that came too late in the week to 
afford any gage of its effect on consumers. 

His pronouncement that no important changes in the steel code are con- 
templated dispels some uncertainty regarding prices, but on the other 
hand it has apparently frustrated the hopes held by leading buyers for a 
highly competitive market such as would be certain to result in reductions. 
Offsetting this, however, the more definite intimations of impending 
inflationary measures are expected to stimulate buying as a hedge against 
the consequences of inflation. 

Undoubtedly the strongest feature of the markets from producers stand- 
point is the universal absence of consumers stocks; the fact that material 
being shipped to-day is going immediately into consumer goods—provid- 
ing a sound basis for a broad improvement in iron and steel demand. 

With inventory-time approaching, however, it appears unlikely that 
buying over the remainder of the year will far outstrip actual requirements. 
Much depends upon how the automobile manufacturers will appraise mar- 
kets for new cars, and how quickly some of the large Government construc- 
tion projects can be released. 

Though there are several hundred thousand tons of structural steel 
Pending in these projects, already figured and awaiting awards, structural 
lettings last week dropped to 15,481 tons. Government advances for home 
construction and renovizing have not yet distinctly benefited steel, though 
expected to make more headway. The Navy has postponed to Nov. 2 
bids on 3,540 tons for its navy yards, and is holding up more than 1,000 
tons of plates on which bids were opened over a month ago. 

Japan estimates 100.000 tons of steel will be required te rebuild the 
typhoon-swept city of Osaka. American farm implement makers sales 
in the first eight months this year were about 85% over 1932, the low mark 
in recent years, and they are increasing their steel purchases moderately. 

Merchant pig iron and foundry coke shipments are gaining steadily; in 
the Great Lakes district so far in October 140% for pig irom and 33% for 
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coke, over the comparable period last menth. Such activity as noted in 


scrap is largely in demand for foundry grades. 

A large tonnage of pig iron will be required through the railroads decision 
to re-equip 2,000,000 freight cars with a new type of airbrake, at the rate 
of 200.000 annually. Early action may be taken by the Pennsylvania 
on 58 electric locomotives. At Sharon, Pa., tank car builder has booked 
orders for 75 complete tank cars and 40 tanks. ; 

Steel ingot output in Great Britain in September, 734,000 tons, increased 
67,700 tons over August, according to ‘‘Steel’s’’ London cable. Pig iron 
production declined 3,000 tons to 500,300 tons. 
Steelworks operations last week were unchanged on the strong side of 
25%. Chicago held at 26; Pittsburgh, 18; Detroit, 59; Wheeling, 33; 
Cleveland, 28; Buffalo, 24; Birmingham, 25; New England, 40. Youngs- 
town was up 4 point to 29% and eastern Pennsylvania % point to 174%. 

“Steel's’’ iron and steel price composite is unchanged at $32.09; the fin- 
ished steel index remains $54, while the iron and steel scrap figure is up 
four cents to $9.37 on some minor adjustments at Pittsburgh. 


Steel ingot production for the week beginning Oct. 15, is 
placed at about 24% of capacity according to the ‘Wall 
Street Journal’ of Oct. 17. This compares with 24144% in 
the two preceding weeks. The ‘‘Journal’’ further stated: 


U. 8. Steel is estimated at 21144%, the same as in the previous week. 
Two weeks ago the big company was at 22%. Leading independeats are 
credited with a rate of 2514%, against nearly 264% in the week before, 
and a shade under 26% two weeks ago. 

The following table gives the approximate percentage of production for 


the corresponding week of previous years, together with the change from 
the week immediately preceding: 

















Industry U. 8S. Steel Independents 
0 38 --2 35 —-2 40 —1 
rh ate ss ia hts ot 20 + % 19% + % 20% +2 
Ey eee 29 —k% 32 28 
Se 55 —1% 60 —1\% 51% —1% 
0 a ae 79 5 82 —7 77 —3 
ARC enknda denen 87% + % 87 —2 88 +2 
a a 64 —2 65% —3 62 —1l1 








Anthracite Shipments During September 19.45% Lower 
Than in Corresponding Month of 1933 


Shipments of anthracite for the month of September 
1934, as reported to the Anthracite Institute, amounted to 
3,400,908 net tons. This is an increase, as compared with 
shipments during the preceding month of August, of 291,209 
net tons, or 9.36%, and when compared with September 
1933, shows a decrease of 821,019 net tons, or 19.45%. 


Shipments by originating carriers (in net tons), are as 
follows: 





























September August September August 

Month of— 1934 1934 x1933 x1933 
DE Go wid ns ooeckonenctcen 748,389 738,892 838,981 885,325 
PF he fk ee 504,894 415,741 743,411 620,188 
Central RR. of New Jersey --- -_- 275,492 236,540 359,855 302,108 
Del., Lack. & Western RR___.--- 443 648 403 ,763 579,206 441,672 
Delaware & Hudson RR. Corp-_-_-_-_ 357 ,633 349,368 481,572 505,630 
POMMEPIVOMEA TEE... nccccccs -oe 335,406 317,295 366,633 340.801 
4 ea ee ee ae 359,227 281,001 477,196 504,248 
N. Y., Ontario & Western Ry ----- 240,999 228,588 146,766 266,227 
Lehigh & New England RR------- 135,220 138,511 228,307 124,191 
I aon end 9p des i aeneinie ie adie 3,400,908 | 3,109,699 | 4,221,927 | 3,990,390 

x Revised 
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Weekly Production of Bituminous Coal Off 3.6%— 
Anthracite Output Off 12.6% 

The weekly coal report of the United States Bureau of 

Mines, Department of the Interior, states that the total 
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production of soft coal during the week ended Oct. 6 )_is 
estimated at 7,036,000 net tons. Compared with the output 
in the preceding week, this is an decrease of 264,000 tons or 
3.6%. Production during the corresponding week in 1933 
amounted to 5,660,000 tons. 

Anthracite production in Pennsylvania again showed a 
decline. The total output for the week ended Oct. 6 is 
estimated at 812,000 net tons, a decrease of 117,000 tons, or 
12.6% from the preceding week. Production in the corres- 
ponding week of 1933 amounted to 1,126,000 tons. 

During the calendar year to Oct. 6 1934, 270,128,000 net 
tons of bituminous coal and 44,582,000 net tons of anthracite 
were produced. This compares with 243,762,000 tons of 
bituminous and 36,579,000 tons of anthracite produced in 
the corresponding period of 1933. The Bureau’s statement 
follows: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (NET TONS) 








Week Ended Calendar Year to Date 
Oct. 6 | Sept. 29 | Oct. 7 
1934c 1934 1933 1934 1933 1929 





Bitum. coal—a 


Weekly total|7,036,000/7,300,000/ 5,660 000/270, 128 ,000| 243,762 ,000| 400,262,000 
Daily avge-_|1,173,000|}1,217,000| 943,000 























1,146,000} 1,031,000) 1,691,000 
Pa. anthra.—b 
Weekly total) 812,000) 929,000/1,126,000| 44,582,000] 36,579,000] 54,337,000 
Daily avge__| 135,300) 154,800) 187,700 190,100 156,000 231,700 
Beehive coke— 
Weekly total 14,700} 413,400 6,800 673,600 608,900) 5,263,500 
Daily avge__ 2,450 2,233 1,133 2,818 2,548 22,023 
a Includes lignite, coal made into coke, local sales, and colliery fuel. b Includes 
Sullivan County, washery and dredge coal, local sales, and colliery fuel. c Subject 
to revision. d Revised. 


ESTIMATED WEEKLY PRODUCTION OF COAL BY STATES (NET TONS) 









































Week Ended 
State Sept. 29 Sept. 22 Sept. 30 Oct. 1 |Sept. 1923 
1934 1934 1933 1932 Average a 
Fe EE TENT OC 182,000 167,000 206,000 168,000 406,000 
Arkansas and Oklahoma.-- 97,000 5,000 81,000 91,000 96,000 
eo Se ee Pe 178,000 145,000 187,000 152,000 214,000 
a ee ee 929,000 860,000 763,000 671,000) 1,587,000 
re wncnuvwimiads a 309,000 298,000 300,000 313,000 50,000 
) wf ee eae 64,000 61,000 54,000 ,000 117,000 
Kansas and Missouri --.-- 134,000 115,000 102,000 124,000 168,000 
Kentucky —Eastern - - - - ~~ 651,000 625,000 792,000 673,000 713,000 
bo ee 164,000 153,000 217,000 217,000 248,000 
ee ,000 30,000 44,000 26,000 40,000 
I Sel oe 57,000 49,000 49,000 51,000 68,000 
New Mexico..........-. 25,000 26,000 29,000 25,000 ,000 
North Dakota........... 49,000 36,000 47,000 34,000 27,000 
AEA ACRES 354,000 344,000 529,000 320,000 861,000 
Pennsylvania (bituminous)| 1,623,000) 1,650,000) d607,000/d1,545,000| 3,585,000 
<A eee 3,000 72,000 92,000 6,000 119,000 
or etre 13,000 15,000 14,000 13,000 26,000 
. a eeaeeeS: 72,000 60,000 85,000 57,000 103,000 
i ,, Sees 181,000 157,000 186,000 171,000 245,000 
C2 er ee 38,000 31,000 22,000 33,000 58,000 
West Virginia—Southern b} 1,584,000} 1,468,000) 1,782,000) 1,513,000) 1,474,000 
Northern.c........... 360,000 388,000} d608,000} d409,000 857,000 
oo. |, ea 118,000 107,000 101,000 102,000 165,000 
Other States............ 15,000 18,000 5,000 16,000 31,000 
Total bituminous coal__| 7,300,000) 6,950,000/e6,876,000|e6,88C ,000) 11,814,000 
Pennsylvania anthracite - - 929,000} 1,072,000) 1,202,000) 1,407,000 714,000 
We POR. s acc ccnweus 8,229,000! 8,022,000\ 8,078,000\ 8,287,000| 12,528,000 





a Average weekly rate for entire month. b Includes operations on the N. & W.., 
Cc. & O., Virginian, K. & M., and B. C. & G. c Rest of State, including the Pan- 
handle and Grant, Mineral and Tucker counties. d Revised figures. e Original 


estimate. No revision will be made in the national total until receipt of final opera- 
tors’ reports from all districts. 
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The Week with the Federal Reserve Banks 

The daily average volume of Federal Reserve Bank credit 
outstanding during the week ended Oct. 17, as reported by 
the Federal Reserve banks, was $2,457,000,000, an increase 
of $2,000,000 compared with the preceding week and a 
decrease of $39,000,000 compared with the corresponding 
week in 1933. After noting these facts, the Federal Reserve 
Board proceeds as follows 

On Oct. 17 total Reserve Bank credit amounted to $2,457,000,000, an 
increase of $9,000,000 for the week. This increase corresponds with increases 
of $17,000,000 in member bank reserve balances and $10,000,000 in non- 
member deposits and other Federal Reserve accounts, offset in part by 


increases of $5,000,000 in monetary gold stock and $7,000,000 in Treasury 


and National bank currency and a decrease of $10,000,000 in money in 
circulation. 


waThere were practically no changes in the System’s holdings of bills 

discounted, bills bought in open market and of United States Government 

securities. 

~ The statement in full for the week ended Oct. 17 in com- 

parison with the preceding week and with the corresponding 

date of last year will be found on pages 2479 and 2480. 
Changes in the aniount of Reserve Bank credit outstanding 


and in related items during the week and the year ended 
Oct. 17 1934, were as follows: 





Increase (+) or Decrease (—) 
Si 


Since 
Oct. 17 1934 Oct. 10 1934 Oct. 18 1933 
$ 3 & 
ee eee ae IE ROO RO .° © Seudsecn —101,000,000 
Ee a 4 cn ten oo enone De —1,000,000 
U. 8. Government securities._______- POSS Es + 55,000,000 
Other Reserve bank credit --.._.___- 9,000,000 +9,000,000 —9,000 ,000 


Increase (+-) or Decrease (—) 
Since 
Oct. 17 1934 Oct. 10 1934 Oct, 18 1933 


g 
TOTAL RESERVE BANK CREDIT2,457,000,000 
Monetary gold stock 7,990,000 ,000 
Treasury and National Bank currency2,410,000,000 


+ 5,000,000 +3,954,000,000 
+7,000,000 +133,000, 


Money in circulation............---. 5,469,000,000 10,000,000 + 106,000,000 
Member bank reserves balances __ __.3,996,000,000 +17,000,000 + 1,341,000,000 
Treasury cash and deposits with Fed- 


eral Reserve banks__.._...._.--.-- 2,968 ,000,000 
Non-member deposits and other Fed- 
eral Reserve accounts 


+1,000,000 +2,684,000,000 
422,000,000 + 10,000,000 
a 
Returns of Member Banks in New York City and 
Chicago—Brokers Loans 

Below is the statement of the Federal Reserve Board for 
the New York City member banks and that for the Chicago 
member banks for the current week, issued in advance of 
the full statement of the member banks, which latter will 
not be available until the coming Monday. The New York 
City statement also includes the brokers’ loans of reporting 
member banks, which for the present week have increased 
$34,000 ,0OO, the total of these loans on Oct. 17 1934 standing 
at $759,000,000, as compared with $331,000,000 on July 27 
1932, the low record since these loans have been first com- 
piled in 1917. Loans “for own account’’ increased from 


—102,000,000 


$593 ,000 ,000 to $626,C00,000, loans ‘‘for account of out-of- 
town banks’’ from $131,000,000 to $132,000,000, while 
oans “‘for the account of others’’ remained even at $1,099,000 
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CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 

New York. 
Od. 17 1934 


Oct, 10 1934 Oct, 18 1933 


$ b 
Loans and investments—total.._._....7,118,000,000 7,092,000,000 6,782,000,000 





pe | ee ee 3,079,000,000 3,045,000,000 3,461,000,000 


OR SOCUTTIES. . «cc wccccesncccscsece 1,434,000,000 1,402,000,000 1,712,000,000 
All other......-------------------1,645,000,000 1,643,000,000 1,749,000,000 





Investments—total --..-------------- 4,039,000,000 4,047,000,000 3,321,000,000 


U. S. Government securities......-- 2,800,000,000 2,812,000,000 2,226,000,000 
SPEER GOCUTTIB ooo wc cdévetcciasosed 1,239,000,000 1,235,000,000 1,095,000,000 





Reserve with Federal Reserve Bank __..1,381,000,000 1,423,000,000 
Cash in vault 38,000,000 45,000,000 


878,000,000 
38,000,000 


Net demand deposits................- 6,384,000,000 6,322,000,000 5,331,000,000 
De CORO . nc nceseecsuvcosionsess 653,000,000 662,000,000 757,000,000 
Government deposits 516,000,000 600,000,000 351,000,000 


A eee ee 64,000,000 60,000,000 
IPE OO WEEE. cc cvensutucs i Pee 1,651,000,000 1,630,000,000 


75,000,000 
1,219,000,000 


Borrowings from Federal Reserve Bank. 


Loans on secur. to brokers & dealers: 
For own account 
For account of out-of-town banks_... 
For account of others 


626,000,000 
132,000,000 
1,000,000 


759,000,000 


593,000,000 
131,000,000 
1,000,000 


691,000,000 
117,000,000 
7,000,000 





725,000,000 


451,000,000 
274,000,000 


815,000,000 





On demand 
On time 


489,000,000 
270,000,000 


545,000 ,000 
270,000,000 


Chicago. 
1,537,000,000 1,536,000,000 
558,000,000 


235,000,000 
323,000,000 


978,000,000 


685,000,000 
293,000,000 


438,000,000 
36,000,000 


,465,000,000 
360,000,000 
32,000,000 


156,000,000 
424,000,000 


1,201,000,000 
691,000,000 


344,000,000 
347,000,000 


510,000,000 


300,000,000 
210,000,000 


388,000,000 
36,000,000 
1,040,000 ,000 
346,000,000 
54,000,000 


191,000,000 
268,000,000 








On securities 
All other 


233,000,000 
322,000,000 


Investments—total 982,000,000 





U. 8. Government securities 
Other securities 


Reserve with Federal Reserve Bank--_--. 
Cash in vault 


Net demand deposits 
Time deposits 
Government deposits 


Due from banks 


Borrowings from Federal Reserve Bank. 
—__<—___—_ 


Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks them- 
selves and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 91 
cities cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business Oct. 10: 

The Federal Reserve Board's condition statement of weekly reporting 
member banks in 91 leading cities on Oct. 10 shows increases for the week of 
$13,000,000 in total loans and investments, $121,000,000 in net demand 
deposits and $86,000,000 in reserve balances with Federal Reserve banks. 

Loans on securities increased $8,000,000 at all reporting banks. ‘All 
other’’ loans declined $5,000,000 in the Chicago district and increased 


$20,000,000 in the New York district and $12,000,000 at all reporting 
member banks. 

Heldings of United States Government securities increased $16,000,000 
in the New York district, $7,000,000 in the Chicago district and $22,000,000 
at all reporting member banks. Holdings of other securities declined 
ala in the New York district and $29,000,000 at all reporting 

Licensed member banks formerly included in the condition statement of 
member banks in 101 leading cities, but not now included in the weekly 
statement, had total loans and investments of $1,179,000.000 and net de~ 
mand, time and Government deposits of $1,287,000,000 on Oct. 10, com- 
pared with $1,179,000,000 and $1,283,000,000. respectively, on Oct. 3. 

A summary of the principal assets and liabilities of the reporting member 
banks in 91 leading cities, that are now included in the statement, together 
with changes for the week and the year ended Oct. 10 1934, follows. 


Increase (+) or Decrease (—) 
Oct, 3 1934 “ai Oct, 11 1933 
+ 13,000,000 +1,288,000,000 
420,000,000 —756,000,000 


+8,000,000 
+ 12/000,000 


Oct. . 1934 
Loans and investments—total-___17,824,000,000 





7,814,000 ,000 


3,055,000 ,000 
4,759 ,000,000 





On securities 


All other — 582,000,000 


— 174,000,000 
+ 2,044,000,000 


+ 1,664,000 ,000 
+380,000,000 


+ 1,083 ,000,000 
+56,000,000 


+2,635,000,000 
—10,000,000 
+232,000,000 


+341,000,000 
+ 1,263,000,000 


—23,000,000 





U. 8. Government securities.... 6,658,000,000 
Other securities 3,352,000,C00 


Reserve with F. R. banks 
Cash in vault 


Net demand deposits 
Time deposits 
Government deposits 


13,204,000,000 
000 


+ 121,000,000 
4,468,000, 000 
1,095,000 ,000 


— 3,000, 
+ 1,000,000 


+ 26,000,000 
+34,000,000 


— 1,000,000 


Due from banks 


000 
Due to banks 3,864,000,000 
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Trading on Canadian Silver Market to Begin on Monday 
Next Oct. 22 

Trading in silver futures will begin in Montreal on the 
new Canadian Commodity Exchange on Monday next Oct. 
22. The new Exchange, to which reference was made in 
these columns Oct. 6, page 2122, is a consolidation of interests 
in the Toronto and Montreal Stock Exchanges. Douglas S. 
MeMaster, Chairman of the Montreal Stock Exchange, is 
President and Chairman of the Canadian Commodity Ex- 
change. Canadian Press advices from Montreal Oct. 15 


reporting that the governing committee had been chosen, 
added: 


Besides Mr. McMaster, it consists of F. 8. Mathewson, Vice-President; 
Grant Johnson, Treasurer; H. J. Child, L. 8. Colwell, J. R. Donaldson, 
Maurice Forget, J. D. Herdt and H. C. MacDougall ef Montreal, J. 
Chester Cuppia, Floyd Y. Keeler and Hans A. Vogelstein of New York, 
P. R. Gardiner, G. W. Nicholson and Gordon Taylor of Toronto. G.P.G. 
Dunlop of Montreal was named Secretary. 

The minimum amount of silver that may be traded in is 10,000 ounces and 
the margin on that quantity will be more than $600. 


Further Canadian Press advices from Montreal Oct. 16 
stated: 


Harold J. Child of this city has been elected President of the Canadian 
Commodity Clearing Association, Inc., which will operate in conjunction 
with the Commodity Exchange, Inc., when silver trading is started here on 
next Monday. J. A. Hodgson has been elected Vice-President. Other 
directors will be H. C. MacDougall, Russell Cowans, A. 8. Beaubien, J. R. 
Ballantyne, M. C. Oswald, L. P. Beaubien and L. 8S. Colwell. 

The clearing association will make a charge of 30 cents for each contract 
of silver cleared. 

Changes in the price of silver on the Commodity Exchange will be in 
multiples of one one-hundredth cent an ounce. A fluctuation of a point, 
or one one-hundredth cent, will be equivalent to $1 a contract and a fluc- 
tuation of a cent, equivalent to $100 a contract. The limit of fluctuation 
in any one session will be three cents an ounce above or below the previous 
closing price. 

December, 1934, will be the first delivery month traded in. Contracts 
for delivery in the nine succeeding calendar months will also be traded in. 
On and after Nov. 1 trading will be in the ten succeeding months, and on 
and after Dec. 1, in the eleven succeeding months. 

Tenderable silver will consist of .999 fine silver in bars of usual commercial 
sizes, bearing one of the brands or markings on the official list approved by 
the exchange. Weight tolerance will be 3% over or under 10,000 ounces. 


Advices from Montreal to the “Wall Street Journal” of 
Oct. 17 stated: 


Commissions on the Canadian Commodity Exchange for trading in 
silver futures will be: For each 10,000 ounces bought or sold $9 when the 
price does not exceed 40 cents per ounce, and $1 additional for each ten 
cents of fraction thereof in excess of 40 cents per ounce. 

J. M. Schmauder has been named Secretary-Treasurer of the Clearing 
Association, with C. G. G. Wallace as Assistant Treasurer. 
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Toronto Stock Exchange Calls for Data From Listed 
Companies with Respect to Treasury Shares 


A regulation governing treasury options and underwrit- 
ings by listed companies was made recently by the managing 
committee of the Toronto Stock Exchange. The regula- 
tion, announced by the Exchange on Oct. 12, follows: 


Every company whose shares are posted for trading on the Exchange 
shall furnish promptly a copy of every underwriting, option or other sales 
agreement entered into with respect to treasury shares. The Managing 
Committeeshall have theright to disapprove of the terms of any such agree- 
ment, and in case of such disapproval, the agreement shall not be proceeded 
with by the company. Otherwise its shares shall be removed from the 
trading list. 

If such agreement is not disapproved, the Managing Committee shall 
give prompt notice of the terms thereof to each member of the Exchange 
and may give notice thereof to the press. 
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Ontario Securities Commissioner Investigates Recent 
Transactions in Tech-Hughes Stock—Directors 
Deny Charge that Stock Sales Were Made Because 
of Dividend Reduction 

J. M. Godfrey, Securities Commissioner of Ontario, on 

Oct. 16 opened an investigation into transactions in shares 

of Tech-Hughes Gold Mines, Ltd. The Commissioner di- 

rected his inquiry into alleged charges that the recent an- 

nouncement of a reduction in the company’s dividend from 

15 to 10 cents on its capital stock had been withheld to permit 

short-selling by ‘“‘insiders.’’ Dr. Conrad Wettlaufer, Secre- 

tary and a Director of the company, testified on Oct. 16 that 
he and his family had sold more than 15,000 shares of the 
stock between meetings of the directors on Sept. 11 and 

Sept. 17, but denied that this selling had any connection 

with the reduced dividend, which he said he himself had 

opposed. His testimony, and that of other witnesses, was 
described in part as follows in Canadian Press advices from 

Toronto on Oct. 16: 


The reduction, he said, was discussed ‘‘very little’’ at the directors’ 
meeting on Sept. 11, attended by D. L. H. Forbes, O. Johnson, J. F. Lash, 
K. P. Emmons, William Reilly and himself. Until the meeting on Sept. 17 
he was hopeful the 15% patment might be made. 

Dr. Wettlaufer said it had been a question of either selling bis stock or 
putting up more money on it as it was held as collateral by a bank for a 
loan. He had told no friends or members of his family of the possibility 
of the dividend reduction, not even his wife, who, he said, ‘‘looks after 
her own business, assisted by her attorney’’. 

Willian W. Reilley, also of Buffalo and a director, said he had sold 5,000 
shares of his holdings on Sept. 12, the day before an article on the company 
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was to be published in The Northern Miner. He ‘‘felt a little provoked’”’ 
because he had not been told the information was to be released, he ex- 
Plained. He ‘didn’t consider the market at all,’ and did not think his 
sale ‘‘would have any significant effect.” . . . 

The witness said both he and Dr. Wettlaufer had opposed reducing the 
dividend. In fact, he had made a motion at a directors’ meeting on Sept. 11 
that the 15 cent dividend be paid. He received $6 a share for his stock 
on Sept. 12. The stock dropped the same day to $5.50. 

Kintzing P. Emmons of New York, Trreasurer of the company, testified 
that he had opposed paying the higher dididend. He also explained how 
he told of the Northern Miner article to Dr. Wettlaufer and Mr. Reilley. 
He said Dr. D. H. Forbes, the director who gave the newspaper interview, 
was in favor of cutting the dividend. 

Payment of the 15-cent dividend had become almost a regular practice, 
the Commissioner was told by A. W. Johnston of New York, Chairman of 
the Board. He did not think this ayproper view of shareholders because 
‘“‘mining is a gamble pure and simple,” and holders should not look on the 
dividend as certion. 

Two thousand shares of Teck-Hughes had been sold by his office on the 
morning of the directors’ meeting. But he emphatically denied ever selling 
“long or short’’ and stock, and said the sale had nothing to do with him 
personally and was made from a private account in his office. 
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Ontario Government Issues New Regulations to Effect 
Stricter Enforcement of Securities Act 


In the Toronto ‘‘Globe’’ of Oct. 11 it was stated that new 
regulations ‘‘to strengthen the arm of Securities Commis- 
sioner Godfrey, and to place his Commission on a self-sup- 
porting basis,’’ were passed at the Council meeting on Oct. 10 
according to an announcement by Premier Mitchell Hep- 
burn. The latter’s statement, as given in the ‘“‘Globe,’’ is 
quoted in part as follows: 


Last year the administration of the Securities Act cost the Treasury in 
excess of $7,000 by way of deficit and over $30,000 in all. It is estimated 
that the deficit for the current year, ending Oct. 31, will amount to $14,000. 
The first regulation approved to-day puts an end to these deficits. The 
registration fees of brokers and salesmen are substantially increased. Brok- 
ers will hereafter pay a fee of $100, instead of $25. Each branch brokerage 
office will pay an additional $50 fee. Securities salesmen’s licences are 
increased from $5 to $10. The Ontario Securities Commission will no 
longer be a charge on the Ontario taxpayer. 

Telephone Sales Banned 

The second regulation prohibits sale of securities by telephone. Since 
the prohibition of selling securities from door-to-door in June 1933, there 
have grown up what are known as “boiler rooms’’ where batteries of tele- 
phones manned, in part, by imported high-powered American salesmen 
have been engaged, to use the expression of the street, in ‘‘dynamiting”’ 
the public of Ontario. Millions of dollars, it is said, have been thus ‘‘racket- 
eered”’ from investors in Ontario. This improper practice will be stopped 
forthwith by the new regulation, which will be rigorously enforced. 
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Brokers’ Loans on Montreal Stock Exchange Increased 
During September—Totaled $19,950,233 Sept. 30 
Compared with $19,387,608 Aug. 31 

Collateral borrowings by Montreal Stock Exchange mem- 
ber firms totaled $19,950,233 on Sept. 30, according to the 

monthly loan statement issued by the Exchange on Oct. 6. 

This total contrasts with $19,387,608 at the end of August 

of this year, representing an increase of $562,625 or 2.8%. 

In the Montreal ‘‘Gazette’’ of Oct. 8 it was also stated: 

The current total at $19,950,233 contrasts with a high for this year of 
$20,935.505 at the end of May and a low of $18,062,938 at the beginning 
of the year. The high last year was the same as that shown at the com- 


mencement of 1934, while the low level was $12,501,411 at the beginning 
of May. 

The Exchange points out that these figures do not include loans on foreign 
securities but only borrowings of members of the Montreal Stock Exchange 
on Canadian securities and not those of other exchanges in Canada. Nor 
do they include the borrowings of bond houses or bond affiliates of stock 
exchange members. 

Monthly loan figures since they were first made public in October of 
1931 follow: 


1931— | 1933— 

I Aids aind ca een seoaoan aden renee sore) $54,991,145 | June ees naaeacenm ae $12,921,733 

1932— WE Misi atheacecdtounnete 14,788,135 
See ee yt de | ee er 16,192,585 
BE. Eestdtntéicceunhosvee SE PEE MEE: Gbncccnscnccuasoccdon 16,627,421 
ee 19,922.677 | Sept. 30. .......- os senaee 17,585,330 
ME Eh Gib edinnish the oe ee aioe 35,120,008) 066. 31.,.0...--cccccosesce 17,247,065 
WE Whcsctadbonsevaseuse 13,506,523 | Nov. 20... 2... .c2-ncoscce 17,227,466 
pS re ere eae, ae 13,020,454) Des. 30... 22.46. -220se55- 18,062,938 
ED eer 13,774,917 1934— 
3) eee or 14,115,860 Jam. S1........-.s-coccoce 18,073,812 
BE TE ehoncconmorbesh ons 13,908,901) FO0. 25. ...... 2 ec cnccccee 18,883,463 
BR Beda wncconsensennane 13,817,700 | Mar. 31... ......--cceceee 20,211,814 

1933— BOE. - BD. wtinnivncncsdaneue 20,796,804 
. SS eee en 13,796,061 | Mae Si.22-<sccccccsccccon 20,935,505 
WOR. Becacanccccescscecce 13,606,251 | June 30. ............ccccce 20,899,233 
ce ae a be Ok eS eee 20,032,020 
Po gg, =e ee ee pee 8 Se eae 19,387,608 
May 6.2.0... -ccenssncsce 12,601,411 | Sept. 30... .... enon noe 19,950,233 








Subscriptions to French Treasury 414% Issue Amount 
to 8,750,000,000 Francs—-Large Total Seen as 
Evidence of Faith in Doumergue Government 

Subscriptions to the French Treasury 444% issue reached 
the unanticipated total of 8,750,000,000 francs, it was an- 
nounced on Oct. 16 by Finance Minister Germain-Martin. 

This large public subscription was said by the press to indi- 

eate the country’s faith in the financial measures of the 

Doumergue Government, as well as to reflect the strength of 

the French Treasury and the franc. A wireless dispatch 

from Paris to the New York “Times” of Oct. 16 added the 
following comment on the results of the subscription: 


Since February the Treasury has reduced its outstanding ordinary bonds 
from 15,000,000,000 francs to 10,000,000,000 francs. Moreover, it is now 
in a position successfully to meet debts of 7,500,000,000 francs due at the 
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end of October, that is to say, 6,000,000,000 francs of 5% clementel bonds, 
1,000,000,000 francs of 6% Three-Cities bonds, and 500,000,000 francs of 
credit national bonds. Not only has the Treasury now collected 8,750,000,000 
francs, but about 2,000,000,000 francs of clementel bonds were converted 
during July, so that the Treasury will have a handsome surplus. 

This is particularly important because for the next two years there are 
no important debts to be met, and therefore the Treasury is out of danger 
for a long time to come. Only heavy public liquidation of its short-term 
bonds can now cause embarrassment, especially as the budget promises to 
have a relatively small deficit. 
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France Will Pay Coupons at the Dollar’s Gold Value 


From Paris, Oct. 16, a wireless message to the New York 
“Times” stated: 


The days when the dollar meant 25.52 francs instead of 15, as at present, 
will be recalled with pleasure on Dec. 1 by the holders of French 742% 1921 
and 7% 1924 dollar bonds when they cash their semi-annual coupons. 

The Ministry of Finance issued a communique to-day stating the money 
could be collected at the Morgan Bank’s Paris branch. 

This will be the fourth such coupon the French will have met at the 


old gold value of the dollar since the United States abandoned the gold 
standard. 


ee 
New Switzerland Loan Authorized 


Associated Press advices, Oct. 12, from Berne, Switzerland, 
stated : 


The Federal Council to-day authorized a 100,000,000 Swiss franc 12-year 
4% loan issuable at 99.25 to consolidate the floating debt and replenish the 
Treasury. 

> — 
Use of the Word ‘“‘Dutch’”’ Banned by Holland 

From The Hague, on Oct. 17, the New York “Times” re- 
ported the following wireless message: 


The word ‘‘Dutch,’’ hitherto used in the United States and Great Britain 
to denote anything pertaining to Holland, henceforth is officially banned, 
according to a circular issued to-day by the Ministry of Education. 

The circular says ‘Dutch’? must be replaced by ‘‘Netherland.’’ This 
action is taken to remove all possibility of confusion between ‘“‘Dutch” and 
‘‘Deutsch’’ (German) to the disadvantage of Holland. 


The Dutch Indies, incidentally, will now be known as the Netherland 
Indies. 


ee 


Payment by Germany of Oct. 16 Interest on 7% External 


(Dawes) Loan—Distribution of 50% Through J. P. 
Morgan & Co. 


In accordance with an announcement issued on Oct. 13 by 
the trustees of Germany’s 7% external (Dawes) loan, J. P. 
Morgan & Co., as paying agent for the German Government, 
this week distributed 50% of the amounts due on the coupons 
of the loan maturing Oct. 15. From Washington, Oct. 12, it 
was reported that the German Embassy had stated that day 
that the Hitler Government would pay approximately 75% 
of the $2,100,000 in interest due Oct. 15 to American belders 
of $60,000,000 Dawes Loan bonds. Associated Press advices 
from Washington, Oct. 12, from which we quote, also had the 
following to say, in part: 


At the Embassy to-night it was explained that every effort had: been made 
to find a solution of the financial problems arising from non-payment of 
Dawes bond interest. Previously it had been said the interest would not 
be paid and official protests had ensued. 

The Oct. 15 payments will be made, it was said, despite the fact that 
Germany’s foreign currency has been greatly depleted and that the German 
Government has been unable to enter into any arrangement with the United 
States similar to agreements made with Great Britain, France and other 
nations for full payment. Germany’s moratorium on transfer of interest 
payments outside Germany has ‘‘frozen’’ the interest fund since July 1 and 
resulted in several sharp diplomatic exchanges. 

The United States has dispatched two strongly-worded notes to Berlin 
protesting against payment of interest in full to bondholders in several coun- 
tries while American payments were held up. In addition, President Roose- 
velt broke diplomatic precedent by inviting the German Ambassador to the 
White House, where he protested in person against Germany’s discriminatory 
action. 

The Embassy announced to-night that on last July 1 its Government had 
deposited 50% of the amount due on Oct. 15 with the Dawes. Loan trustees 
at Basle, Switzerland. The deposit is in cash and is available to all creditors, 
including American bondholders. 


United States Share Put at $1,000,000 

The American share, in dollars, is estimated at approximately $1,000,000. 
Special arrangements have been made through agreements between Germany 
and Great Britain, France, Switzerland, the Netherlands, Belgium, Sweden 
and Italy, whereby bondholders in those countries will be paid in full in 
foreign exchange. 

Sufficient foreign exchange is not available to make full payments to all 
bondholders, and so, according to the Embassy announcement, American bond- 
holders and others not covered by the special agreements will be paid partly 
in reichsmarks. The reichsmarks may be left in Germany or sold at a dis- 
count there. The discount on marks has ranged between‘’30% and 40%, and 
the Embassy estimates that American bondholders will therefore receive 
approximately 75% of the total due. 

Germany’s answer to Secretary Hull’s charges of discrimination is that 
under this arrangement all foreign bondholders will receive equal treat- 
ment, since they will receive 50% in foreign exchange and 50% in marks. 

In the “Wall Street Journal” of Oct. 16 it was stated: 

Although it was explained last week at the German Embassy in Washing- 
ton that the remaining 50% would be provided by Germany in speermarks 
which could be converted into cash at about half of their face value, thus 
adding 25% to the 50% available, making a total of 75%, only the 50% 
coming from the Bank for International Settlements was being paid here 
yesterday. The coupons are being punched 50% paid and returned to the 
owners so that should later amounts become available they may present the- 
coupons for collection of the additional amount. 
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The following is the announcement issued Oct. 13 by the 


trustees for the loan: 

The trustees for the German external loan, 1924, announce, prior to the 
suspension of the service of this loan in the currencies of the respective 
issues, they had received in those currencies sums enabling them to pay 50% 
of the nominal amounts due on all coupons of the loan maturing on Oct. 15 
1934. Holders of such coupons may present them to paying agents in the 
usual manner, whereupon 50% of their nominal amount will be paid. The 
coupons will be marked by perforation 50% paid and returned to the 
presenter. 

In the New York ‘““limes” of Oct. 14 it was noted : 

The trustees of the loan are Nelson Dean Jay, a partner in Morgan & Cie., 
the Paris branch of J. P. Morgan & Co.; Carl Eliza ter Meulen, a leading 
Dutch banker, and Gates W. McGarrah, former head of the Bank for Inter- 
national Settlements. The B. I. 8. acts as agent for the trustees in receiving 
and disbursing the service on the loan. 

Discrimination by Germany against this country has been 
the subject of frequent warnings from Secretary of State 
Hull to the German Government, the most recent of which, 
it was noted in a dispatch, Oct. 13, from Washington to the 
“Times” was made Oct. 10 by William E. Dodd, United States 
Ambassador to Germany. The State Department on Oct. 13, 
said the dispatch, made the following statement concerning 
that incident: 

The American Ambassador at Berlin, on Oct. 10, left with the German 
Government an aide memoire which expressed to the German authorities the 
expectation of the Government of the United States that no discrimination 
will be practiced against American holders of bonds of the German external 
loan, 1924. 

The aide memoire stated that the Government of the United States is 
unwilling to believe that, having made provision for the full payment of all 
other bondholders, the German Government will either overtly fail to honor 
its written obligation to treat all tranches of the loan pari passu, or plead 
inability to transfer less than $1,000,000 to honor this obligation. 

The Ambassador was instructed to leave the above aide memoire because 
the Department of State had been informed that the interest payment due 
Oct. 15 1934, on the American issue of bonds of the German external loan, 
1924, requires payment of about $2,087,000, of which $1,113,000 has been 
transferred to the paying agent, leaving about $974,000 not transferred. 

The Department is also informed that the German Government has made 
arrangements for the full payment of the Oct. 15 coupons on all tranches 
other than American, while there is no advice of similar full provision for 
paying the American coupons. 


In another item in this issue we refer to the advices con- 
veyed on Oct. 13 to the State Department at Washington by 
Dr. Hans Luther, the German Ambassador, as to the inten- 
tion of Germany to seek to negotiate a new trade treaty with 
the United States to replace the existing treaty. Comment- 
ing on these moves of Oct. 13: 


Germany’s Explanations 

Both actions taken to-day by the German Government spring from the 
difficult economic and financial position in which the Third Reich finds 
itself. The decline in German exports, coupled with the apparent determina- 
tion of the German Government to protect the present gold value of the mark, 
has brought the country to a condition where it cannot continue to deal with 
its creditors impartially, according to Dr. Hjalmar Schacht, Minister of 
Economics and head of the Reichsbank. 

He and his colleagues assert that the German Government did not inten- 
tionally discriminate against American bondholders in ordering payment to 
British and other investors in full. The seven countries that will be paid 
in full have unfavorable trade balances with Germany. 

This situation leaves German credits on deposit in those countries, and 
their governments warned Germany that these credits would be impounded to 
pay off national bondholders. Had the United States been in the same 
position, the intimation is, American holders would have been paid in full. 
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Germany Notifies United States of Intention to Ter- 
minate Trade Treaty—Would Negotiate New Treaty 
Says Ambassador Luther 

The intention of Germany to seek to replace with a new 
pact the present trade treaty with the United States was 
made known in a memorandum handed, on Oct. 13, to Under- 
Secretary of State William Phillips by the German Ambassa- 
dor, Dr. Hans Luther. As to the attitude of the State De- 
partment toward Dr. Luther’s snggestion for the reopening 
of negotiations, Mr. Phillips was reported as stating, on 
Oct. 18, that the officials at Washington are not ready to 
negotiate. Dr. Luther’s memorandum said: 

The German Embassy has the honor, pursuant to instructions from its Gov- 
ernment, in conformity with Article XXXI, Paragraph 2, of the Treaty of 
Friendship, Commerce and Consular Rights between the United States and 
Germany, of Oct. 14 1925, to inform the Department of State that the 
German Government intends to bring about changes in the provisions of 
Article VII of the aforementioned treaty. 

As has already been repeatedly stated to the Government of the United 
States, Germany is ready at any time to engage in negotiations concerning 
the future shaping of German-American commercial relations. 

In Washington advices, Oct. 13, to the New York “Herald 
Tribune” it was noted: 

The treaty, which became effective just nine years ago and was made 
terminable at the end of 10 years, requires one year’s notice of a desire to 
amend it. Article 7 says, in part: 


“Each of the high contracting parties binds itself unconditionally to impose 
no higher or other duties or conditions and no prohibition on the importation of 
any article the growth, produce or manufacture of any other foreign country.” 

It is further specified that each signatory shall grant immediately to the 
other “‘any advantage of whatsoever kind’? which may be extended to a 
third nation. . 

Without this clause Germany would be free to penalize the United States 
through special duties or other restrictions for maintaining a much larger 
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flow of exports to Germany than it takes back in imports. For the first 
eight months of the present year exports to Germany have been valued at 
$85,345,483, while imports have been $47,145,252. Exports rose $7,000,000 
over the corresponding period of the previous year, while imports declined 
over $1,000,000. : 

Against the German demand that American imports be balanced against 
exports, the State Department has pointed out that Germany has offsetting 
favorable balances of trade with other countries, that invisible international 
payments such as tourist expenditures are not included in the trade balance 
sheet for German-American commerce, and that Germany’s own political 
policies have served to curtail its exports. The prevailing view here is that 
Germany is already buying from the United States on’y enough to meet 
rock bottom needs. 

According to the Washington account, Oct. 13, to the New 
York “Times,” Dr. Luther said that his Government’s inten- 
tion was not necessarily to terminate the present treaty, but 
to secure a re-statement of the most-favored-nation clause 
contained in Article VII, to which he referred. From the 
“Times” dispatch we also quote: 

Such a re-statement, he considered, was made necessary by the present-day 
development of German foreign trade along bilateral channels, unforeseen 
when the treaty was signed in 1925. . . . 

The State Department, however, interpreted the German note as giving 
formal notice of termination of the agreement, based on its article which 
provides that it shall terminate of Oct. 14 1935, 10 years from exchange of 
ratifications, if either party to it “notifies the other of an intention of 
modifying, by change or omission, any of the provisions of any of the 
articles of this treaty.’’ 
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China Imposes Export Tax on Silver—In Protest Against 
Silver Policy of United States—-Intimates It May 
Resort to Gold Standard 


The imposition of a 10% tax on all silver exports from 
China, effective Oct. 15, was announced at Shanghai on 
Oct. 14 by H. H. Kung, Nationalist Government Finance 
Minister. The Associated Press advices from Shanghai 
stated: 


The Nationalist Government's decision followed receipt of the United 
States reply to a recent note from China pleading for co-operation in main- 
taining silver prices and halting the drain of silver from China. The 
United States’ answer, offering a measure of co-operation, but pointing out 
that the United States silver program was deemed mandatory by President 
Roosevelt, failed to satisfy the Chinese. 


The provisions of the tax, it is stated, were made flexible 
and were expected to be subject to change as necessary to 
restrain silver exports within limits required by the balance of 
payments. 

Announcement of the new tax was made following a 24- 
hour conference had by the Finance Minister with Chinese 
and foreign advisers. The following statement was issued 
Oct. 14 by Finance Minister Kung: 


There is no reason to expect that forces which have been stimulating the 
price of silver abroad will soon cease to operate. Therefore the Govern- 
ment, out of regard for the economic welfare of the people of China, have 
taken this measure as necessary to safeguard China’s currency from a 
potentially dangerous strain on the country’s monetary reserves and to 
place a check upon the harsh deflationary forces which have been reflected 
in falling internal prices. 

The measure has been determined upon after most careful consideration 
of various proposals for meeting the emergency and after full consultation 
with leaders of business and finance. Among these proposals an embargo 
has most frequently been suggested. The Government considers, however, 
that an embargo should not be imposed. It prefers a flexible duty that will 
restrain the exports of silver within limits actually required by the balance 
of payments. 


According to the Associated Press Mr. Kung gave assur- 
ance that the measure would allay misgivings that have lately 
disturbed the markets and by stabilizing the situation permit 
legitimate business to proceed with renewed confidence. 
He said the possibility of reducing the silver content of the © 
dollar had never been considered. 

From Associated Press accounts from Shanghai Oct. 14, 
we also quote: 


The Chinese diminshed silver reserves were facing huge new reduction 
during the next 48 hours. Exports of silver bad reached ever-increasing 
amounts with higher prices in recent days. Consignments aggregating 
$20,000,000 in Chinese money were scheduled to depart for America and 
London during the next few days. 

The Government’s action was timed to halt a major portion of future 
consignments. although a few million dollars’ worth of silver was rushed 
past the customs before the order could become effective, this will be allowed 
to depart. 

The Nationalist Government’s announcement follows: 

** In view of the undue rise in silver, out of relation to the level of general 
commodity prices, the Nationalist Government, in order to safeguard 
China’s economic interests and protect its currency, has fixed a customs duty 
on exports of silver effective Oct. 15, as follows: 
m3 sve dollars and mint bars, 10% less 214% minting charge: i. e., 

4 net. 

“On other forms of silver, 10% (in lieu of 244% previously charged). 

“In addition, an equalization charge will imposed upon exports of 
silver equal to the deficiency, if any exists, between the theoretical parity 
of London silver and the rate of exchange officially fixed by the Central 
Bank of China after making allowance for the export duty.”’ 

Mr. Kung and three American fiscal advisers were near exhaustion when 
they emerged from long conferences. The American advisers, who play an 
important rolein the formulation of the Nationalist Government's silver 
Policy are Arthur N. Young, los Angeles economist, who has been adviser 
to the Nationalist Government since 1929; O. C. Lockhart and F. B. Lynch. 


An intimation that China May adopt the gold standard 
if the United States goes on the “silver standard”’ was con- 
tained in official correspondence between Secretary of State 
Cordell Hull and the Chinese Minister in Washington, 
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Dr. Sao-Ke Alfred Sze, regarding American wholesale pur- 
chases of silver under the Silver Purchase Act of 1934. The 
United Press advices from Washington, Oct. 16, noted this, 
and said the correspondence preceded the note dispatched 
to China by Secretary Hull on Oct. 13, in which Secretary 
Hull said the American Government appreciated China’s 
difficulties with the silver question but was unable to do 
anything about it. The United Press accounts, as given in 
the New York “Journal of Commerce” of Oct. 17, continued: 


Correspondence Made Public 

The correspondence was made public simultaneously to-day by the State 
Department and by the Chinese Government in Nanking. 

It revealed that the Chinese had protested that large American silver 
purchases were draining the white metal from China and endangering 
that country’s currency. It intimated that if the present American silver 
Policy is continued China may be compelled to seek a gold basis for its 
currency. The Chinese Government also hinted that American wholsesale 
purchases of silver were not in accord with the spirit of the London silver 
agreement, to which the United States and China were parties. 

“China, as a leading silver standard country, considers silver of much 
more vital concern to it than any other country,’’ the Nationalist Govern- 
ment informed Secretary Hull. 

“Since 1931 the rising of silver value in terms of foreign currency has 
involved severe deflation and economic losses to China and has dislocated 
China’s balance of payments in part at least, by hampering exports. Re- 
cently the stimulating of silver prices abroad, to which exchange has not 
fully responded, has caused a serious drain of silver, creating great alarm. 

“Silver exports of this year to date are over three times greater than any 
Previous full year. Further material silver price increase would cause very 
serious injury to China, possibly severe panics. Although influential 
American circles advocate higher silver prices, the Chinese Government, of 
course, makes no assumption concerning the American policy in this regard.”’ 


Cites London Agreement 

The Chinese Goverment said it felt certain the United States ‘‘would 
refrain from any action that might cause a continuation of the present 
silver drain from China, and accordingly would co-operate to prevent further 
rise and to maintain the stability of silver which the London agreement 
contemplates.’’ 

“‘Indeed,’’ one note stated pointedly, ‘“‘from China’s viewpoint the, 
stabilization level should be somewhat lower than the present price. 

“The National Government feels obliged actively to seek means of avoid- 
ing further hardships of silver fluctuations. {[t considers that China should 
not alone maintain the silver standard and is considering the gradual in- 
— of a gold basis currency which will necessitate the acquiring of 
gold.”’ 

The Chinese Government proposed, in principle, that since the American 
Government desires an increased proportion of silver in its monetary reserve, 
the Chinese Government would gladly trade its silver for American gold. 

Hull, in his answering note, evaded this proposal by stating that ‘‘free 
markets in which gold or silver could be acquired by purchasers are now 
open to all nations, and therefore direct intergovernmental transactions 
have not been undertaken.”’ 

He said the Chinese proposal might form the subject for a discussion 
between the two governments at some later date. 


As to the effect of the silver policy of the United States, 
Associated Press accounts Oct. 12 from Shanghai stated: 


A sharp rise in the price of silver, coupled with an increased outflow of the 
commodity form China, caused apprehension to-day in official circles of the 
Nationalist government. 

Officials of the Ministry of Finance continued to study the situation for 
a@ possible solution, at the same time insisting no immediate silver export 
tax or embargo is contemplated. 

‘The United States silver policy is placing China in a desperate position,” 
said the foreign advisor of the Ministry of Finance. ‘‘If wesaw a practicable 
way out we would take it, but export restriction most likely would make our 
Position worse at the present ime.”’ 

Chinese dollars in relation to foreign exchange registered a large rise yes- 
terday and to-day, placing Chinese exporters in an increasingly unfavorable 
Position to sell goods abroad and further depressing an already stagnant 
export trade. 


On Oct. 14 the following text of a message from Dr. H. H. 
Kung, as transmitted to Secretary of State Hull on Oct. 2 
by Sao-Ke Alfred Sze, Chinese Minister, was made public 
at Washington: 


The message of Sept. 22 received to-day through the American Consulate 
is understood to have been delayed by mutilations which necessitated 
several repetitions. Please at once reply that China is ratified that the 
American Government recognizes the unfortunate effects an excessive price 
of silver would have and would appreciate the earliest practicable reply 
to our telegram of Sept. 23 in order to assist China in deciding on a policy 
to meet a potentially serious monetary situation resulting from the present 
rise in the price and the drain of silver. 

American co-operation to prevent a further rise in the price of silver and 
to maintain stability as contemplated in the London agreement is par- 
ticularly vital to China. In this connection it may be pointed out that the 
rise of silver discourages the export of commodities and thereby impairs 
China’s purchasing power for imports. Also a reply is desired to our inquiry 
regarding the exchange of silver for gold. 

With respect to discouraging the export of silver from China it may be 
explained that this condition results largely from artificial stimulation of 
the price of silver abroad and that restrictive measures would create diffi- 
culty here which the Government has striven to avoid, particularly because 
restrictions would probably create severe breaks in exchange detrimental 
to trade, and, it is feared, would aggravate the present difficulty in the loca 
financial market. 1 

Could not the American Government for the present restrict its purchases 
to silver already in America to avoid further promoting the drain from 
China? 


Secretary Hull’s reply to Dr. Kung, sent through Mr. Sze, 
on Oct. 12 was given as follows in Washington advices to 
the ““Times”’: 


I regret the delay in the delivery of my message of Sept. 22. I have en- 
deavored in conversation with the Chinese Minister at Washington to state 
fully the attitude of this Government in regard to the preoccupations and 
suggestions put forward by the Chinese Government in your two messages, 
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“7 connection with the execution of the American program of silver pur- 
ases. 

In my discussion with the Minister I have tried to indicate the purposes 
animating this Government in its silver purchasing program. This program 
is embodied in an Act of Congress which is mandatory, as to its general 
objective, upon the Executive. The ways and means to be used for carrying 
out this objective are left within the discretion of the Executive, but, of 
course, must be consistent with the achievement of that objective. 

This Government is desirous of so carrying out the program as to produce 
the general benefit that would result from the enhancement and stabilization 
of the price of silver, and to avoid so far as may be possible disturbances to 
the economy and public finances of China. Therefore, in conducting 
operations under the Silver Purchase Act this Government, while necessarily 
keeping within the general purposes of enactment, will give the closest 
Possible attention to the possibilities of so arranging the time, the place 
and the quantity of its purchases as will keep in view the considerations put 
forward by the Chinese Government in its communication. 

Free markets in which gold or silver could be acquired by purchasers 
are now open to all nations and, therefore, direct inter-governmental trans- 
actions have not been undertaken. The availability of such markets in the 
future is open to friendly discussion, especially because of our common 
desire to work toward common standards. We shall be glad at any time to 
explore these larger problems with your representatives. 


Protest registered by China against the silver policy of the 
United States was noted in our issue of Oct. 6, page 2123. 


———=—_ — 


Central Bank of China Acts to Create Stabilization 
Fund to Support Silver 

In United Press advices from Shanghai it was stated that 
the Central Bank of China through bank communications 
began on Oct. 16 organizing a stabilization fund to support 
silver, China’s monetary metal, through a selling exchange 
in an effort to avert a panic. The advices added: 

The stabilization plan was advanced after a sensational] decline in the 
price of the metal in the morning session of the exchange. 

Authoritative circles told the United Press the Ministry of Finance is not 
seeking to stabilize the price at present levels but is trying only to prevent 
‘ta debacle’ in achieving the desired lower price. 

According to a high official, China expects the New York rate to drop 
to 33 cents and the London rate to 1 shilling 4 pence. 

Observers pointed out that the Central Bank is profiting tremendously 
through selling sterling at Shanghai and exporting silver to London. 

It was said in reliable circles that the Central Bqnk will be the sole 
agency for settlement of international balances, therefore doing all shipping 
of silver. 

Stabilization efforts followed closely the 10% tax placed on silver in an 
effort to prevent a drain on China’s silver holdings. China’s leaders have 
been alarmed by the rise in price which followed the American plan of 
purchasing the metal to increase the world price. 

United States Submits Memorandum to International 
Meeting in Rome, Suggesting Co-operation in 
Modifying Monetary and Trade Policies 

The United States Department of Agriculture, in a memo- 
randum submitted to the Institute of Agriculture as a basis 
for discussion at its twelfth general assembly in Rome, 
asked the leading commercial Nations of the world to co- 
operate in modifying their monetary and commercial policies. 
The memorandum, announced on Oct. 18, was submitted 
with the approval of the State Department by Henry C. 
Taylor, permanent American delegate to the Institute. It 
urged the advisability of international monetary co-operation 
as “a means of eliminating one of the principal motives 
existing at the present time for the imposition of trade 
barriers.’’ We quote, in part, from a Washington dispatch 
of Oct. 18 to the New York ‘‘Times’’ regarding further 
proposals contained in the memorandum: 

This is followed by a proposal that study be given to the possibilities of 
moderating import restrictions and export and production subsidies through 
the medium of international commodity agreements such as have already 
been undertaken in wheat, sugar, rubber and tea. 


Agreements Have Been Hindered 


In the latter connection it is pointed out that in many cases such agree- 
ments have been hindered or rendered impossible by the failure to obtain 
co-operation from a sufficiently large number of the various large producing 
nations, and an intensification of efforts in this direction is suggested. 

Long time planning, as a means of avoiding such trade dislocations and 
economic maladjustments as have arisen in recent years, is also put forth 
for discussion and on this point the memorandum states. 

‘‘Consideration should be given to the problems which would be involved 
in any attempt to plan agricultural production in individual countries 
through international co-operation in such a way as to avoid the malad- 
justments (over-production, rapid fall of prices, etc.), which have greatly 
strengthened the tendency to raise trade barriers in recent years. 

Feasibility Is a Problem 

“The connection between agricultural planning and economic planning 
in other fields is important, as is also the question of how such planning is 
possible under the conditions of economic policies of the various countries 
existing at the present time."’ 

Bilateral commercial agreements and treaties, and multilateral and 
regional trade agreements are among factors of world trade for which 
thorough consideration of advantages and disadvantages is recommended 
by this government. 

—_—<——_—_ 

Trade Groups Ask Inclusion in Reciprocal Agreement 
With Brazil of Provision for Lifting Exchange 
Restrictions on Payment for Imports 

The National Foreign Trade Council and the Council on 
Inter-American Relations, Inc., on Oct. 18 made public the 
text of a brief submitted jointly to the Committee on Reci- 


procal Information in Washington, asking that there be 
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incdrporated in the reciprocal trade agreement now being 
negotiated with Brazil a provision for the lifting of exchange 
restrictions on the payment for imports. The brief pointed 
out that so long as the dates of payment for American ship- 
ments remain unpredictable and the rates vary in whole or 
in part from the official quotations of the Banco de Brazil, 
an effective trade agreement would be impossible. The 
New York “Journal of Commerce’’ of Oct. 19 added the 
following regarding the brief: 

It is felt that a clause should be incorporated for the prompt liquidation 
of American shipments at rates approximating as nearly as possible the 
rates for Brazilian exports to this country. For the servicing and liquida- 
tion of American industrial and commercial investments in Brazil, exchange 
also at the official rate should be supplied, it was said. 

In regard to existing balances in Brazil, aggregating about $18,000,000, 
it is suggested tnat a plan should be worked out, with the approval of the 
owners, whereby the frozen funds may be liquidated as quickly as possible. 
The necessity of such a plan should be recognized in the agreement, it is 
urged. However, no claims should be made against the balance of exchange 
created by our imports of Brazilian products after our exports to Brazil 
and the servicing of capital investments have been liquidated. This bal- 
ance, it is held, should be free for the discharge of Brazilian obligations, 
internal and external. 

—_—»———_ 


Second Export-Import Bank Engages in First Financing 
Transaction—Aids Sale of 14,000,00 Pounds of 
Kentucky Tobacco to Spanish Monopoly 

The first financing activity to be engaged in by the Second 

Export-Import Bank of Washington since its establishment 

almost a year ago covers the sale of 14,000,000 pounds of 

Kentucky tobacco to the Spanish tobacco monopoly by 

8. B. Smith & Co. of Mayfield, Ky., according to a Washing- 

ton dispatch of Oct. 12 to the New York ‘‘Times.’’ This 

dispatch added that no official announcement regarding 
this transaction has been made but 8,000,000 pounds of 
tobacco have already been shipped and the rest will follow 
as soon as the tobacco can be acquired. It was said that in 
addition to the Second Export-Import Bank, the Recon- 
struction Finanee Corp. and the Agricultural Adjustment 

Administration are participating in the deal, with the RFC 

supplying the funds and repayment guaranteed by the AAA. 

The dispatch continued, in part: 

On some of the dark fire-cured tobacco involved, the government had 
liens from loans made against it either by the Reconstruction Finance Corp. 
or the Farm Credit Administration. ‘To this extent, the financing through 
the Export-Import Bank will make possible the liquidation of farmer- 
controlled tobacco co-operative associations. 

8S. B. Smith & Co. were the low bidders on a contract advertised by the 
Spanish monepoly last May, but did not control all of the tobacco required. 

The RFC, through Chairman Jones, favored the proposal, but insisted 
that some other agency underwrite the loan. The Import-Export Bank 
was unwilling to assume the risk, according to officials, and Mr. reek 
prevailed upon Chester C. Davis, administrator of the AAA, to guarantee 
repayment of the $1,000,000 under that section of the Agriculturual Ad- 
justment Act which makes available $100,000,000 and the proceeds of 
all processing taxes for the purpose of ‘‘expansion of markets and removal 
of surplus agricultural products.”’ 

Mr. Peek is understood to have been the author of this section of the 
Farm Act and sought unsuccessfully for greater use of it when he was the 
Farm Administrator before becoming special adviser to President Roosevelt 


on foreign trade and president of the First as well as the Second Export- 
Import Bank. 


-— 
— 


Rulings by New York Stock Exchange on 5% External 
Sinking Fund Gold Bonds of Panama 


Ashbel Green, Secretary of the New York Stock Exchange, 
issued the following announcement of rulings on bonds of 
Panama on Oct. 15: 

NEW YORK STOCK EXCHANGE 
Committee on Securities 





Oct. 15 1934. 

Notice having been received that payment is being made of $16.67 per 
$1,000 bond in cash and the balance in arrears certificates on surrender of 
the “substituted coupon” due Oct. 15 1934 from Republic of Panama 35- 
year 5% external secured sinking fund gold bonds, series A, due 1963, 
“stamped assented” : 

The Committee on Securities rules that the bonds be quoted ex the Oct. 15 
1934 ‘‘substituted coupon’? on Oct. 15 1934; 

That the bonds shall continue to be dealt in “Flat’’ and to be a delivery 
in settlement of transactions made beginning Oct. 15 1934, must carry the 
Oct. 15 1935 “substituted coupon’? and the May 15 1936 and subsequent 
regular coupons, and 

That arrears certificates received in partial 
coupons”’ shall not be deliverable with the bonds. 

ASHBEL GREEN, Secretary. 


payment of “substituted 


-— 





New York Stock Exchange Rules on 7% Gold Bonds 
of German External Dawes) Loan of 1924 


The following announcement of rulings by the New York 
Stock Exchange on bonds of German external loan of 1924 
was issued on Oct. 15 by Ashbel Green, Secretary : 

NEW YORK STOOK EXCHANGE 
Committee on Securities 


Oct. 15 1934. 
Notice having been received that payment of 50% of the amount of the 
coupon due Oct. 15 1934 is being made on German external loan, 1924, 7% 
gold bonds, due 1949: 
The Committee on Securities rules that beginning Oct. 15 1934, and until 
further notice, the bonds shall be dealt in ‘Flat’? and to be a delivery in 
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settlement of transactions made beginning Oct. 15 1934 must carry the 
Oct. 15 1934 coupon stamped to indicate payment of 50% and subsequent 
coupons. Such coupons must be securely attached and bear the same serial 
number as the bond. 

The Committee further rules that in settlement of all contracts in said 
bonds on which interest ordinarily would be computed through Oct. 15 1934 
interest shall be computed up to but not including Oct. 15 1934. 

ASHBEL GREEN, Secretary. 
ee 


Buenos Aires, Argentina, to Pay Nov. 1 Coupon on 
744% Sinking Fund Gold Bonds in Part 

Holders of external 744% sinking fund gold bonds, dated 
Novy. 1 1925, due Nov. 1 1947, of the Province of Buenos Aires, 
Argentine Republic, are being notified that there has been 
made availabie at the Corporate Agency Department of the 
National City Bank of New York, 20 Exchange Place, New 
York, for delivery on or after Nov. 1 1934 to holders of these 
bonds who assent to the Province of Buenos Aires Loan Re- 
adjustment Plan of 1933, the sum, in cash, of $29.13 with 
respect to each $37.50 coupon, $14.57 with respect to each 
$18.75 coupon, and $2.91 with respect to each $3.75 coupon 
maturing Nov. 1 1934, together in each case with 5% arrears 
certificates for the balance remaining unpaid on such cou- 
pons. These sums, it was announced, are payable only 
against the surrender of the substituted coupons due Nov. 1 
1934, issued pursuant to the plan and attached to assenting 
bonds. 

a 


$2,154,900 of Bonds of French Republic External 
Loan of 1924 Drawn for Redemption Dec. 1— 
Dec. 1 Coupon on Two Issues to Be Paid in Part 


J. P. Morgan & Co., as sinking fund administrators, have 
announced that they are notifying holders of the Government 
of the French Republic external loan of 1924 25-year sinking 
fund 7% gold bonds, due Dec. 1 1949, that $2,154,900 princi- 
pal amount of these bonds have been drawn by lot for redemp- 
tion at 105% on Dee. 1 1934 out of moneys in the sinking fund. 
The drawn bonds will be redeemed and paid on and after that 
date upon presentation and surrender at the office of the 
bankers, 23 Wall Street. Interest will cease on the drawn 
bonds after the call date. 

The announcement also had the following to say regarding . 
payment of Dec. 1 coupons on two loan issues: 

At the same time, the Government of the French Republic, 
through Jean Appert, Financial Attache to the French Em- 
bassy, announced that coupons maturing Dec. 1 1954 of the 
external loan of 1924 and of the 20-year external gold loan 
744% bonds payable June 1 1941, and the 7% bonds that 
have been drawn for redemption on Dec. 1 next, may until 
further notice also be paid at the option of the holder, upon 
presentation and surrender on and after Dec. 1 1934 (a) at 
the office of J. P. Morgan & Co., New York, in United States 
currency at the dollar equivalent of French franes 25.52 per 
dollar of face value of coupon or bond, upon the basis of their 
buying rate for exchange on Paris at time of presentation, or 
(b) at the office of Morgan & Cie., Paris, in Franch francs 
at the rate of French francs 25.52 per dollar of face value of 
coupon or bond. 


——— 


35% of Nov. 1 Coupons to be Paid on Greek Govern- 
ment 40-Year 7% Secured Sinking Fund Gold 
Bonds 


Speyer & Co., as fiscal agents for the Greek Government 
40-year 7% secured sinking fund gold bonds, Refugee Loan 
of 1924, announced on Oct. 19 that, in accordance with the 
agreement between the Greek Government and the League 
Loans Committee (London), published on Nov. 17 1933, they 
have received funds sufficient to pay 35% of the interest 
due Nov. 1 1934 on the above bonds. Such payment will be 
made on or after that date, at the office of the fiscal agents, 
upon presentation of the coupons, accompanied by a letter 
of transmittal. The counons will be stamped with the dol- 
lar amounts paid and will be returned to the bondholders, 
who should reattach the same to their bonds, the fiscal 
agents said. 

cnmmuetmnnipneae eames 
All Provisions of Securities Exchange Act Effective 
Oct. 15—Margin Rules Operative 

The Securities Exchange Act of 1934 became effective in 
its entirety on Oct. 15. At the same time the margin pro- 
visions embodied in Regulation T, issued Sept. 27 by the 
Federal Reserve Board, also became operative. At the time 
of the issuance of this regulation, which was published in 
full in these columns Sept. 29, page 1923, the Board stated: 


The regulation becomes effective Oct. 1 1934. In order, however, that 
persons affected might have additional time to familiarize themselves with 
its provisions, the Securities and Exchange Commission, at the request of 
the Federal Reserve Board, has made broad use of its power to exempt 
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securities from the pertinent sections of the Securities Exchange Act. The 
exemption granted is for the period from Oct. 1 to Oct. 15. 


In announcing the effectiveness of all of the provisions of 
the Securities Exchange Act, the Securities and Exchange 
Commission, in a statement made public Oct. 13, said: 


On Oct. 15 the entire provisions of the Securities Exchange Act of 1934 
become effective. 

From Oct. 1 to Oct. 15, due to action of the Securities and Exchange Com- 
mission, upon the request of the Federal Reserve Board, a period of read- 
justment was provided, which allowed brokers and dealers to transact busi- 
ness in securities without regard to their registration, and to operate with- 
out regard to the margin requirements established by the regulations of the 
Federal Reserve Board. 

This period of readjustment was created by Rule NA-3, which deferred 
until midnight of Oct. 14 1934 the operation of Sections 7 (a), (c), (d), 8 (a) 
and 12 (a) of the Securities Exchange Act of 1934. All of the other sections 
of the Act, however, went into effect on Oct. 1, including the anti-manipu- 
lative provisions of Section 9. 

On Oct. 15 and thereafter the margin provisions set forth in Section 7 of 
the Act, as supplemented by Regulation T of the Federal Reserve Board, 
become effective. 

Particular attention should be directed to the effect of Section 7 (c) of 
the Act, which makes it unlawful for members of National Securities Ex- 
changes, or brokers and dealers who transact a business in securities through 
the medium of such members, to extend credit on securities not registered 
upon a National Securities Exchange, where the purpose of such extension 
of credit is to purchase or carry securities. This prohibition extends only 
to unregistered securities. Registered securities (and this includes securities 
admitted to unlisted trading privileges on an exchange, trading in which 
has been permitted to continue by action of the Commission under Section 
12 (f),) possess those loaning values which have been prescribed by the 
margin regulations of the Federal Reserve Board. 

The registered exchanges of the country have been forwarded a list of 
securities, both those fully listed as well as those admitted to unlisted trad- 
ing privileges, which have been effectively registered with the Securities and 
Exchange Commission. Thus, every exchange knows the status of the securi- 
.ties on that exchange. 

Section 8 (a), which also becomes effective on Oct. 15, makes it unlawful 
for members of National Securities Exchanges or brokers and dealers who 
transact a business in securities through the medium of such members, to 
borrow in the ordinary course of business on registered securities except 
from or through members of the Federal Reserve System or from non-member 
banks except in accordance with the provisions of Regulation T of the Fed- 
eral Reserve Board. 

Section 12 (a), which again becomes effective on Oct. 15, makes it un- 
lawful for members of exchanges or brokers and dealers to effect any trans- 
action in any security on a National Securities Exchange unless such security 
is effectively registered. 

Exchanges which have been exempted by the Commission upon the con- 
ditions set forth in their exemption have, for the purposes of transactions 
on such exchanges, been placed in substantially the same position as regis- 
tered exchanges. The securities listed on those exchanges have been granted 
the same collateral Joan value as is possessed by registered securities, and 
transactions on those exchanges have been subjected to the same anti-manipu- 
lative provisions as control transactions on registered exchanges. 


Indicating that the new margin rules of the Federal Re- 
serve Board became effective on Oct. 15 without causing any 
noticeable disruption of the routine of brokerage offices, the 
New York “Times” of Oct. 16 added: 


So much headway had been made by brokers and their margin clerks in 
familiarizing themselves with the rules that it is expected there will be 
little confusion concerning their application. 

Thus far, brokers reported, only a few customers had taken the trouble 
to designate accounts which existed before yesterday as ‘‘old accounts” in 
order to claim exemption from the Board’s margin requirements. The 
customers will have until Nov. 15 to designate their accounts as old, but it 
is expected that relatively few will take advantage of this clause, since the 
privilege is regarded as of doubtful value. 

Owing to the fact that the Board’s requirements for the initial extension 
of credit are more lenient than those of Stock Exchange firms on low-priced 
stocks, some firms have called their customers’ attention to the necessity 
of meeting the firms’ standards. One firm stated that on low-priced stocks 
it would require the following terms: On stocks up to 5, fully paid; 5% 
to 10, 50% margin; 10% to 15, 40% margin. 

The Reserve Board’s basic rule permits minimum margins ranging from 
25% to 45% of the market price of the stock. Contrary to the policy of 
Stock Exchange firms, the Board does not differentiate in its margin ruli 
between the lower-priced and the higher-priced issues. 

‘The office forces of brokerage firms changed their practice yesterday on 
the handling of orders for unregistered issues, in compliance with the 
requirements of the Reserve Board. Customers who bought such stocks yester- 
day must pay for them by to-morrow, whereas formerly they were allowed 
three or more days to make payment. The change applied only to brokerage 
transactions in unlisted issues and did not apply to trades in which the 
broker acted as a dealer, and sold the stock to the customer on a net basis. 


In a Washington dispatch, Oct. 12, to the “Times” it was 
stated: 


Outlining Short Sales Rules 


, 


The SEC is at work on regulations covering “‘pegging,”’ short selling, “‘pute 
and calls’ and some other activities over which it has authority. These 
have not been completed, and until they are promulgated normal activities 
will be permitted unless they are found by the Commission to be such as to 
demand action. 

Over-the-counter market transactions in securities also will be permitted 
to continue along normal lines. The Board is directed by the Act to make a 
study of this problem and prescribe regulations, but it will probably be some 
time before this can be accomplished. 

As for activities on the exchanges where the Commission’s rulings have 
not been completed, it is felt that orderly procedure will be maintained for 
the present by rules which the exchanges have adopted. 

Pool operations to advance or depress the prices of securities for the pur- 
pose of inducing others to buy or sell are definitely outlawed by the Act’s 
Section 9, which became effective on Oct. 1. 


Rulings made this week by the Federal Board are given 
elsewhere in this issue. 


a eePF 
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Amendments to Rules for Registration of Securities 
Under Securities Act of 1933 

Announcement was made on Oct. 18 by the Securities 
and Exchange Commission of a number of amendments to 
certain items in Form A-1—the general form for the regis- 
tration of securities under the Securities and Exchange Act 
of 1933. It was pointed out in a dispatch (Oct. 18) from 
Washington to the New York ‘‘Times’’ that the amendments 
have the effect of clarifying or of narrowing the scope of 
the items to which they relate. From the dispatch we also 
quote: 


The items amended are those which concern the terms and conditions 
of sales of securities of the issuer and others in years prior to the filing 
of the statement, the remuneration paid to officials of the issuer and to 
other persons receiving remuneration of over $25,000 a year, and the 
parent and subsidiary relationships of the issuer. 

The amendments are immediately effective, but a rule provides that the 
form, as existing before these amendments, may be used for statements 
filed on or before Dec. 15 1934. 


By way of explanation of the changes, the advices to the 
“Times”’ stated that the action was taken to meet requests 
for simplification and clarification of the forms and pros- 
pectuses filed by issuers of securities. In part the advices 
to the “Times” continued: 


The amendments and regulations now issued were prepared, it was 
indicated, to clear up a number of specific points under controversy, while 
a more careful study is being made as a prelude to a more comprehensive 
revision. Completion of this study will probably require another month 
or six weeks. 

Data on Sums Paid Officers 


One of the important rulings to-day made clear what information must 
be contained on Registration Form A-1 in regard to remuneration paid or 
to be received by directors, trustees or partners or others whose total 
remuneration exceeds $25,000. 

It did the same concerning information requested by Item 52 of the 
present form, which calls upon the issuer, if a holding company or sub- 
holding company, to furnish a complete list of all subsidiaries and affiliates, 
stating the percentage of voting stock owned in each and, if a sub-holding 
company, the proportion of its stock owned by its parent company or 
companies. 

One concession made in connection with the requirements of Form A-1 
is that if the issuer has been in bankruptcy he need not furnish profit and 
loss statements or balance sheets or supporting schedules thereof relating 
to any period during or prior to bankruptcy, provided that specified con- 
ditions are met. 

A ruling for registration statements on Form E-1 for securities issued 
in reorganizations and similar transactions made unnecessary the filing of 
patents, if more than ten are involved and if reference is given to the 
United States Patent Office patent numbers. It also simplified other 
requirements. 

Dealing with Section 10 of the Securities Act, covering the contents 
of a prospectus for a registered security, the Commission ruled that there 
may be omitted from such prospectus used more than 13 months after the 
effective date of registration, information contained in the registration 
statement where information on the same subject, but as of a date not 
more than 12 months prior to the use of the prospectus, is contained therein. 

Prospectus Rule Changed 


It also held that when any information in a prospectus is not correct 
as of the date of the prospectus, the date for which such information is 
correct shall be given. 

Still another ruling amended Article 16 of regulations prepared by the 
Federal Trade Commission when it administered the Securities Act, relating 
to the contents of prospectuses, specifying in detail items of information 
required for registration statements which may, under certain conditions, 
be omitted from prospectuses. 

Article 19 of the regulations dealing with the obtaining, by an issuer, 
of a waiver of the written consent of an expert to the use of his report or 
valuation in a registration statement, was amended so that Commission's 
consent to such a waiver must be obtained prior to the effective date of the 
registration statement, instead of before the filing of the statement. 

Doubt that may have existed as to the authority of an original issuer of 
a security to file a registration statement for the deposit of such security, 
if a plan of reorganization or readjustment is involved, which calls for the 
issue of new securities to the holders of certificates of deposit, was cleared 
by the adoption of a new registration form, D-1-A, to be employed in 
connection with such a transaction. 

It is understood that one or more important reorganizations have been 
held up pending the ruling of the Commission on this point. ‘ 

The text of the relevant items on Form A-1, as amended, together with 
certain instructions as to preparing a statement on the amended form, 
appears in the following. The text of the rule relating to the effective rate 
of the amendments also follows: 

Instructions as to Preparing Statements on the Amended Form 

If the statement is to be filed pursuant to the amendments, the items as 
shown below should be copied in the statement in place of the language of 
the items as existing before these amendments. In such case, place on the 
facing sheet the words, ‘‘Form A-1, as amended Oct. 15 1934.” 


Text of Items, as Amended 


38. A statement containing the following information in regard to each 
security of the issuer and(or) its predecessors and(or) its subsidiaries sold to 
the public by the issuer within two years preceding the filing of this registra- 
tion statement. i 

Stocks 

Kind of stock. 

Annual dividend rate (if specified) . 

Total No. shares sold. 

Total par or stated value. 

Price per share to the public. 

Net proceeds realized from sale. 

Names of principal underwriters. 

Bonds, Debentures, Notes, &c. 

Kind of bond or other security. 

Annual interest rate. 

Total face value. 

Price to the public. 

Net proceeds realized from sale. 

Names of principal underwriters. 
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Iiem 47, as amended: 

Give the information required below concerning the remuneration paid 
and to be paid by the issuer, its subsidiaries or its predecessors, directly or 
indirectly, to the following officials of the issuer and to other persons in all 
of their capacities: 

(a) Each director, if the issuer be a corporation or association. 

(b) Each trustee, if the issuer be a trust. 

(c) Each partner, if the issuer be a partnership. 

(d) Each officer or person whose aggregate remuneration has exceeded 
or is to exceed in value $25,000 during the past or ensuing year. 

Name—capacity in which remuneration was or is to be received. 

Remuneration from all above sources. Indicate medium of paym«rt 

During the issuer's past fiscal year 

During the issuer’s current fiscal year (estimated) . 


Item 52, as amended: 

Furnish complete lists of the following: (1) 

(a) All subsidiaries of the issuer, Indent by the same space from the left 
margin all subsidiaries of the . . Same degree of remoteness from the 
issuer, commencing with the immediate subsidiaries, further indenting each 
class of more remote subsidiaries, and placing each subsidiary under the 
person or persons immediately controlling it, and after each subsidiary state 
what percentage, if any, of voting power is represented by securities owned 
by such immediately controlling person or persons. 


Detailed Information on All Relationships 

(b) All parents of the issuer. Indent by the same space from the left 
margin all parents of the same degree of remoteness from the issuer, com- 
mencing with the most remote, further indenting each class of Jess remote 
persons, and placing each person under the person or persons immediately 
controlling it. Include the issuer in the list to show its relationship to the 
persons controlling it. After each person, state what percentage, if any, of 
voting power is represented by securities owned by the immediate controlling 
person or persons. 

Where any person listed is immediately controlled by or through two or 
more persons jointly, list all such persons and list the controlled person 
under each of them, indicating its status by appropriate cross references. 

The information required by this item may, at the option of the issuer, be 
furnished in graphic form by a chart or diagram on sheets folded to the size 
of the standard registration paper, or graphic exhibits may be employed as 
supplemental to the list to clarify particular relationships between the 
issuer and any companies required to be listed. If two or more sheets are 
used, the tie of each sheet to the others must be clearly indicated. 


Rule Relating to the Effective Date of These Amendments 


“The above amendments shall become effective Oct. 16 1934, subject to 
the provision, however, that Form A-1, in the form existing before this rule 
becomes effective, may be used for statements for which the rules permit or 
prescribe Form A-1, if such statements are filed on or before Dec. 15 1934.”’ 

The Securities and Exchange Commission announced to-day the adoption 
of a rule modifying certain requirements of Form A-1 as to financial state- 
ments in cases in which the issuer has been in bankruptcy. 

The text of the rule follows: 

*‘An issuer filling upon Form A-1 need not furnish profit and loss state- 
ments and(or) balance sheets and(or) supporting schedules thereof, relating 
to any period during or prior to the bankruptcy of the issuer, provided all 
the following conditions are met: 

‘*(a) No property of any kind was owned by the issuer upon its discharge 
in bankruptcy; 

“‘(b) The business conducted subsequent to such bankruptcy has been 
and is to be materially different from the business conducted prior to 
bankruptcy; 

‘*(c) Such issuer shall, in the registration statement and in any prospectus 
issued, set forth: 

“‘(1) That the issuer has been adjudicated and discharged in bankruptcy, 
together with the dates of adjudication and discharge; 

“‘(2) That all of its assets have been liquidated by the trustee in bank- 
ruptcy; 

“*(3) The details of the issuer’s recapitalization or proposed recapitaliza- 
tion after bankruptcy; 

**(4) To what extent the business of the issuer has been since bankruptcy, 
or is to be, conducted at locations the same as those at which its business 
was conducted prior to bankruptcy; 

“*(5) A statement as to what directors and officers of the issuer are the 
same as those in office prior to bankruptcy. 

‘“*(d) The issuer shall make no claim in the registration statement or the 
prospectus as to the successful operation of its business at any time prior to 
its discharge in bankruptcy.” 


Rule for Registration Under Reorganizations 


The Securities and Exchange Commission announced to-day the amend- 
ment of certain items of Form E-1, the form for the registration statement 
for securities issued in reorganizations and similar transactions. The 
amendments generally have the effect of clarifying or of narrowing the scope 
of the items to which they relate. One amendment excuses the filing of 
copies of patents, if more than ten are involved and if reference is given to the 
United States Patent Office patent numbers. 

The amendments are immediately effective, but a rule provides that the 
form, as existing before these amendments, may be used for statements 
filed on or before Dec. 15 1934. 

The text of the relevant items cf Form E-1 as amended, together with 
certain instructions as to preparing statements on the amended form, 
appear in the following. The text of the rule relating to the effective date 
of the amendments also follows: 

Instructions as to Preparing Statements on the Amended Form 

If the statement is to be filed on the amended form, the items, amended 
as shown below, should be copied in the statement in place of the language 
of the items as existing before these amendments. In such case, on the 
facing sheet below the words ‘‘Form E-1,”"’ insert the words ‘‘as amended 
Oct. 15 1934.”’ 

Text of Items, as Amended 
Item 21, as amended: 

State which, if any, of the following relationships with reference to the 
registrant or any of its predecessors is occupied or was occupied, within, 
two years prior to the filing of the registration statement: 

(a) By any person named in answer to Items 15, 19 or 20. 

(1) Officer; (2) director; (3) trustee; (4) partner; (5) counsel (such relation- 
ship being based upon a general retainer, or a regular course of practice); 
(6) creditor, whose claim (not represented by a security) exceeds, or at any 
time during the period of such relationship exceeded, $50,000; (7) beneficial 
owner, directly or indirectly, of securities carrying more than 25 per cent of 
the voting power; (8) purchaser or seller of goods or services in a regular 


course of dealing; (9) principal underwriter of any securities listed in answer 
to Items 9 and 10. 





Chronicle Oct. 20 1934 


(b) By any corporation, association, trust or partnership (except a sub- 
sidiary wholly owned by the registrant or predecessor, as the case may be, 
at the time of the relationship or else included in any consolidated financial 
statement filed with the registration statement or as to which individual 
financial statements are filed with the registration statement), of which 
any person named in answer to Items 15, 19 or 20, is or was (at the time of 
the relationship) an officer, director, trustee, partner, or controlling security 
holder: the relationships stated above under (a) (5) to (9): 

(c) By any person who is or was (at the time of the relationsip) an officier, 
director, trustee or partner of any such corporation, association, trust or 
partnership, provided the relationship to the registrant or predecessor was 
one in which such person shared an interest with the particular person 
named in answer to Items 15, 19 or 20, whose relationship required such 
corporation, association, trust or partnership to be named in answer to 
21 (b): all relationships stated above under (a). 


Must Cover the Period of the Relationship 


In addition, in each case state the approximate period of the existence of 
the relationship, and give the information, specified after the number, 
concerning each relationship indicated by the following numbers: (1), the 
title of office; (6), the existing amount of the claim, and its maximum 
amount at any time during the period of such relationship, and the char- 
acter of origin of the claim; (7), percentage of voting power controlled; 
(b), a brief description of the character of the goods and(or) services pur- 
chased or sold; (9), identification of the securities underwritten. The 
information required by this paragraph is to be confined to the period of 
two years prior to the filing of the registration statement. 

For the purpose of this item, any person controlling a person named in 
answer to Items 15, 19 or 20, is to be treated as if named himself in answer 
to such items. 

Item 39, as amended: 

(a) Dates of, parties to, and principal provisions briefly summarized of 
every material contract (2) (other than patents not made in the ordinary 
course of business, which is to be performed in whole or in part at or after 
the time of filing of the registration statement, or which has been made 
within two years.) 

(b) A brief resume of every material patent (2) which the plan provides 
is to be exploited by the registrant, directly or indirectly. 

{ (2) The term ‘material contract’’ has the meaning given in the act: 
“Any management contract or contract providing for special bonuses or 
profit-sharing arrangements, and every material patent or contract for a 
material patent right, and every contract by or with a public untility com- 
pany or an affiliate thereof, providing for the giving or receiving of technical 
or financial advice or service (if such contract may involve a charge to any 
part thereto at a rate in excess of $2,500 per year in cash or securities or 
anything else of value) shall be deemed a material contract.’’ In addition 
it includes any contract which might materially affect the value of any of 
the securities registered hereunder. Only such material contracts need be 
set forth as to which either the registrant or any subsidiary of the registrant 
or any person to become a subsidy of the registrant pursuant to the plan, 
is a party or will become a party pursuant to the plan by assumption or 
otherwise, or any contract in which any such person has, or is to have 
pursuant to the plan, a beneficial interest, or any contract of which any 
property or property interest of any such person is, or is to be pursuant to 
the plan, the subject. Under certain conditions, the disclosure of certain 


portions of material contracts is not required, however. See rules of the 
commission of May, 16 1934.] 


Item 46, as amended: 

If securities issued by another person, acquired within six months or 
acquired or to be acquired pursuant to the plan by the registrant, either 
(1) give or will give the registrant control of the issuer thereof or (2) comprise 
or will comprise 25 per cent or more of the assets acquired within six months 
and acquired or to be acquired pursuant to the plan by the registrant, state 
the prices specified in Item 45 under (1), (2) and (3), at which (a) ‘such 
securities and (b) all equity securities issued by the same issuer other than 
those, if any, thus acquired or to be acquired, have been sold on any organ- 
ized exchange. 

In each case name the exchange referred to, identify the security and give 
the number or principal amount of such securities sold on that exchange on 
the day named. 

Exhibit H, as amended: 


Exhibit H. Copies of other material documents, if any, referred to in 
answer to Item 39 above. If, however, more than ten material patents, 
granted by the United States Patent Office, are referred to in that item, a 
copy of any such material patent may be omitted from this exhibit if there is 
supplied in its place the United States Patent Office patent number thereof. 


Instruction 18 of Financial Instruction Set No. 1, as Amended 


Submit a schedule showing the following information as to the presently 
outstanding long-term debt issued within ten years: 


18—Long-Term Debt 

(a) Name and date of issue; 

(b) Maturity date; 

(c) Amount of Issue; 

(d) Nature and total amount of consideration received; 

(e) Total discounts suffered; 

(f) Total commission paid and to whom; 

(g) Purpose of issue; 

(h) If sales were made through affiliates, the respective amounts received 
by the person whose statement is furnished and its affiliates; 

Qa) Amount outstanding. 


Instruction 21 of Financial Instruction Set No. 1, as Amended 


(a) Submit a schedule showing the following information for each class 
of stock authorized or issued: 


21—Capital Stock 
. Name. 


. Par value per share; if no par value, the stated or assigned value per 
share. 

Number of shares authorized, with dates. 

Number of shares at any time issued. 

Number of shares reacquiring and in Treasury or retired. 

. Number of shares outstanding. 

(b) For each class of stock now outstanding set forth in the schedule 
immediately preceding, attach a schedule showing the following information 
for any issuance within ten years: 

Dates of issuance or sale. 

Nature and amounts of consideration received. 
Commissions paid and to whom. 

Expenses of issue. 

Net proceeds of issue. 

Purpose of issue. 

Methods employed in the disposition thereof. 
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8. If sales were made through affiliates, the respective amounts received 
by the person whose statement is furnished and its affiliates. 


Rule Relating to the Effective Date of These Amendments 


“The above amendments shall become effective Oct. 16 1934, subject to 
the provision, however, that Form E-1, in the form existing before this rule 
becomes effective, may be used for statements for which the rules permit or 
prescribe Form E-1, if such statements are filed on or before Dec. 15 1934.” 

The Securities and Exchange Commission announced to-day the adoption 
of a rule clarifying the requirements of Section 10 of the Securities Act of 
1933 as to the contents of a prospectus for a registered security used more 
than thirteen months after the effective date of the registration statement 
for the security. 

The text of the rule follows: 

“1. There may be omitted from a prospectus used more than thirteen 
months after the effective date of a registration statement information con- 
tained in the registration statement in so far as information on the same 
subjects, but as of a date not more than twelve months prior to the use of 
the prospectus, is contained therein. 

“2. No amendment of thé registration statement need be made in 
connection with the omission of information pursuant to Paragraph 1 
above, but five copies of the form of prospectus proposed to be used shall 
be filed as required by Article 17b of the Rules and Regulations effective 
July 6 1933.”" 


Amendments Adopted to Trade Board Rules 


The Securities and Exchange Commission announced to-day the adoption 
of amendments to Article 16 of the Rules and Regulations of the Federal 
Trade Commission under the Securities Act of 1933. Article 16 relates 
to the contents of prospectuses; in particular it permits the omission from 
the prospectus of certain items of information contained in the registration 
statement. 

The text of Article 16 as amended appears in the following: 

Article 16. Contents of Prospectus. The information set forth in the 
Prospectus, including financial statements, except as to the latest balance 
sheet and the profit and loss statement for the latest fiscal year and any 
subsequent period, may be expressed in a condensed or summarized form 
and need not follow the numerical sequence of the items of information 
required in the registration statement, provided that such condensation 
and rearrangement shall not omit any item of information which may be 
material or may be necessary in order that the other statements contained 
in such prospectus shall not be misleading. Tnere shall be inserted in 
a conspicuous part of the prospectus, and in type as large as that used 
in the body thereof, the following statement: 

“Copies of the registration statement on file with the Federal Trade 
Commission may be procured from the commission upon payment of the 
legal charge therefor. Neither the fact that such registration statement 
has been filed with the commission nor the issuance of this prospectus 
under the rules and regulations prescribed shall be deemed a finding by 
the commission that this prospectus is true and accurate on its face, or 
does not omit to state a material fact or to mean that the commission has 
in any way passed on the merits of or given approval to such prospectus 
or the security mentioned therein.”’ 


Items of Information That May Be Omitted 

Subject to the foregoing provisions, there may be omitted from a pros- 
pectus the following items of information contained in the registration 
statement: 

(1) If the registration form A-1 is filed as to any issue or security: 
9, 17, 18, 23, except as to the issue for which the registration statement 
is filed; 28, 29, as of a date approximately one year prior to the filing of 
registration; 31, except as to principal underwriters; 36, 37, 38, 39, 46, 
48, 49, 51, except the last balance sheet and profit and loss statement for 
the latest fiscal year and any subsequent period; 52, except that the number 
of subsidiaries and affiliates shall be stated; 54, except as to latest balance 
sheets; 55, except as to profit and loss statements for the latest fiscal year 
and any subsequent period; 56, all supporting schedules to balance sheets 
and profits and loss statements; and all exhibits. 

(2) If the registration form B-1 is filed as to any issue or security: 
(Form B-1 not yet issued.) 

(3) If the registration Form C-1 is filed as to any issuer or security: 
4; 5; 7; 8; 9; 10; 18; 19; 33; 34; 37; 44; 45; 57; 58; 59; 61; 63; 70; 71; 75; 
Exhibits A, B,C, E, F, G, H, 1, J, K, L, M, N, P, except the profit-and- 
loss statement for the latest fiscal year and any subsequent period, R, 
Exhibit Q may be condensed. 

(4) If the registration Form D-1 is filed as to any issuer or security: 
Part I: 4, 18, 39 and all exhibits; and Part II: 44 and all exhibits, except 
financial statements filed in compliance with Items 14 and 15. 

(5) If the registration Form D-2 is filled as to any issuer or security: 
16; 17; 24; except as to the issue or issues for which the registration is filed: 
30, 31, as of a date approximately one year prior to the filing of the registra- 
tion statement; 33, except as to principal underwriters and as to members of 
the reorganization committee; 38; 39; 40; 41; 42; 49; 50; 52; 54; except the 
last balance sheet and the last profit-and-loss statement; 55, except thet the 
number of subsidiaries and affiliates shall be stated; all exhibits except the 
Jatest balance sheet and latest profit-and-loss statement; all supporting 
schedule to balance sheets and profit-and-loss statements. 

(6) If the registration Form F-1 is filed as to any issuer or security: 3. 
26, 27, and all exhibits. 

(7) If the registration Form E-1 is filed as to any issuer or security: 4, 11, 
16, 17, 22, 26, 27, 39, 40, 41, 43, Exhibits A to K inclusive; the supple-, 
mentary, earlier balance sheets required under Exhibits L, N, P, R, T and 
W; Exhibits M, O, Q, U and X, including all statements of predecessors 
who are such under the definition in the form, No. 19 (2), (except the most 
recent profit-and-loss statement of the predecessor most recently owner of 
each item or group of property), but excepting the profit-and-loss state- 
ments for the latest fiscal year and any subsequent period of the registrant, 
all guarantors, and all predecessors who are such under the definition in the 
form, No. 19 (1); the unconsolidated financial statements of the registrant 
and the financial statements of subsidiaries required under Exhibit V; 
all supplemental schedules; any schedule or statement submitted 1n lieu of 
any of the balance sheets or profit-and-loss statements which may be omitted 
from the prospectus under this rule. 


Statement Must Reveal That Omissions Are Made 


Provided, however, that if the information contained in a registration 
statement on Form E-1 under any of such items or exhibits is omitted from 
the prospectus in accordance with the provisions of this rule, the prospectus 
must contain a statement in the following form in type or in print as legible 
as that employed generally throughout the prospectus: 

“‘As permitted by Article 16 of the Rules and Regulations of the Federal 
Trade Commission under the Securities Act of 1933, the information contain- 
ed under the following items in the registration statement for these securities, 
on file with the commission, has been omitted. Copies of the pages of the 
registration statement containing the information as to any such items may 
be obtained from the Federal Trade Commission upon payment of the 
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commission's charge for copying. The numbers of the items and their 
subject matter are as follows: (Insert here only such of the following as to 
which information, given in the registration statement, is omitted from the 
prospectus.) 

4. ‘‘Name and address of registrant’s authorized representative in the 
United States. 

‘11. Summary of provisions of instruments with reference to the rights 
and liabilities of the security holders of the registrant and other issuers 
before the plan. 

“16. The (insert here the number of those listed in the statement) largest 
security holders of the registrant from the standpoint of voting power. 

“17. The investment of (directors, officers, partners, trustees-insert 
whichever is applicable) in securities of the registrant as of a recent date 
and as of approximately one year prior thereto. 

“22. Names and addresses of legal counsel acting for the registrant in 

onnection with the registered securities. 

“26. Identification of property acquired under the plan by the registrant 
or acquired within the last two years by the registrant or a predecessor from 
persons standing in special relationships thereto. 

“27. Comparison of cost of property to the registrant or its predecessor 
and to a person standing in special relationship thereto from whom it 
was acquired. 

“39. Summaries of material contracts and patents. 

“40. Brief statement of legal proceedings which might affect the value 
of the registered securities. 

“41. Grounds for denials by governmental bodies of the right to sell 
securities issued by the registrant. 

“43. Nature of any interest or contingent fee, or office received or 
held by any person named as an expert in the statement. ’ 

“Exhibit A. Articles of incorporation (substitute appropriate descrip- 
tion for any documents filed in lieu thereof) . 

“Exhibit B. Latest annual report. 

“Exhibit C. Orders of governmental bodies denying the right to sell 


registrant's securities. 
“Exhibit D. Underlying indentures. 
“Exhibit E. Underwriting contracts. 
“Exhibit F. Opinion of counsel with reference to issue’s legality. 
“Exhibit G. Copy or specimen of registrant’s securities. 
“Exhibit H. Material contracts or patents. 
“Exhibit I. Deposit agreement and plan. 


“Exhibit J. Prospectus to be used. 

“Exhibits K. (and K-1). Schedule of collateral security for issues of 
registrant or others involved in the plan. 

“Exhibits L, N, P, R, T, W. Balance sheet of (i sert name of person) 
as of (insert date). 

“Exhibits M, O, Q, U, X. Profit and loss statement(s) of (insert name 
of person) for (insert dates of commencement and termination of period). 

“Exhibit V. Unconsolidated financial statements of (iasert name of 
registrant) for (insert dates). Financial statements of (insert names of 
subsidiaries) for (insert dates) ."’ 


Directions on the Wording of Prospectus Changes 


When any schedule or statement is submitted in lieu of any of the balance 
sheets or profit and loss statements, the wording of the required insertion 
in the prospectus should be changed from that specified above to indicate 
the nature of the exhibit on file. 

Notwithstanding any of the foregoing provisions before or at the time 
of the delivery of securities registered on Form E-1, there shall be delivered 
to the persons intended to receive such securities a prospectus containing 
such information as would have been required in the registration statement 
under the following items, if the statement had originally been filed so as 
to become effective not more than 20 days prior to the date of the commence- 
ment of the delivery: 8, 10, 13-15, 18, 19, 21, 23, 24, 28(a), 29(a), 30-37, 
44(a)-(e). Such information need be included in this prospectus, however, 
only in so far as it differs from that given in a previous prospectus in con- 
nection with the registration on this form. It may be expressed in a con- 
densed or summarized form subject to the conditions provided in the first 
paragraph of this article. Five copies of any prospectus purporting to 
comply with this paragraph must be filed as an amendment to the regis- 
tration statement. 


New Amendment Covers Waivers on Expert Reports 


The Securities and Exchange,Commission announced to-day the amend- 
ment, effective Sept. 24 1934, or Article 19 of the Rules and Regulations 
of the Federal Trade Commission under the Securities Act of 1933. Article 
19 relates to the obtaining, by an issuer, of a waiver of the written consent 
of an expert to the use of his report or valuation in a registration statement. 
The amendment provides that application for the waiver may be filed 
either before or at the time of the filing of the registration statement. 
The commission's consent to such waiver must be obtained prior to the 
date when the registration statement becomes effective, instead of before 
the filing of the statement, as previously provided. 


The text of Article 19, as amended, reads as follows: 

‘Article 19. Application for Waiver of Written Consent Under Section 7. 
In Section 7 it is provided that: 

‘** ‘Tf any such person is named as having prepared or certified a report 
or valuation (other than a public official document or statement) which is 
used in connection with the registration statement, but is not named as 
having prepared or certified such report or valuation for use in connection 
with the registration statement, the written consent of such person shall be 
filed with the registration statement unless the commission dispenses with 
such filing as impracticable, or as involving undue hardship on the person 
filing the registration statement.’ 

‘‘Application to the commission for dispensing with such written consent 
shall state the grounds on which such application is based and be supported 
by affidavit covering all the material facts and showing specifically why the 
obtaining of such written consent is impracticable or involves undue hard- 
ship on the person filing the registration statement. Such application shall 
be filed before or at the time the registration statement is filed, and consent 
of the commission obtained prior to the effective date of the registration 
statement.”’ 

The Securities and Exchange Commission announced to-day the adoption 
of the following rule: 

‘‘When any information in a prospectus is not correct as of the date of the 
prospectus, the date as of which such information is correct shall be given.” 


Other Decisions Are Made by Securities Commission 


The Securities and Exchange Commission announces the adoption of 
Form D-1A. This form is a special form for certificates of deposit, to be 
used where the issuer of the certificates of deposit is the original issuer of the 
securities called for deposit. It is to be used only if the certificates of deposit 
are issued in connection with a plan of reorganization or readjustment which 
involves the issue of new securities to the holders of certificates of deposit. 

Certificates of deposit which do not meet the above conditions are te 
continue to be filed on Form D-1. 
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The Securities and Exchange Commission announces also the adiption 
of a rule in regard to the above form to the following effect: ‘‘Form D-1A 
is to be used under the conditions prescribed for its use, for statements filed 
on or after Oct. 20 1934, subject to the provision, however, that Form D-1 
may be used, at the option of the registrant, inthe caseof anysuch statement 
filed on or before Dec. 15 1934.”’ 


<i 
— 





Rulings by Federal Reserve Board on Regulation T— 
Affect Margin Requirements, Old Accounts, Cash 
Transactions, Transactions for Customers of 
Foreign Branches, &c. 


Various interpretations of Regulation T have been issued 
this week by the Federal Reserve Board. The regulation 
was published in full in our issue of Sept. 29, page 1923, 
and interpretations bearing thereon have already been given 
in these columns, some having appeared in our issue of a 
week ago (Oct. 13, pages 2283-84). Its latest interpretations 
were announced by the Loard as follows: 

Oct. 11, 1934 
Margin Requiaements—Transactions in Cash Accounts 


Ruling No. 16 interpreting Regulation T—In response to an inquiry as 
to whether in a cash account under Section 6 of Regulation T credit may 
be extended on unregistered non-exempt securities as an incident to the 
purchase of such securities the Board advised that Section 6 of Regulation T 
does not authorize such extensions of credit and also pointed out that 
Section 7 (c) (2) of the Securities Exchange Act of 1934 expressly prohibits 
a@ creditor as defined in Section 2 (b) of Regulation T from extending or 
maintaining credit on such securities under the circumstances indicated. 


Oct. 11, 1934 
Confirmation of Demand for Margin 
Ruling No. 17 interpreting Regulation T—In response to an inquiry, 

the Federa! Reserve Board has ruled that, where a demand for margin has 
not been made by a letter or telegram sent to a customer at his last known 
address but has been delivered to the customer in person, the amount so 
demanded cannot be included in the computation of the adjusted debit 
balance of the customer’s account pursuant to the provisions of clause 8 
of Section 3 (f) of Regulation T, unless such demand for margin bas peen 
confirmed by a letter or telegram which the creditor shall have sent to the 
customer at his last known address. 

Oct. 12, 1934 

Increases in Adjusted Debit Balance of an Old Account 
Ruling No. 18 interpreting Regulation T—In response to an inquiry the 

Federal Reserve Board has advised that, if the adjusted debit balance of 
an account which has been designated as an “‘old account’’ pursuant to 
Section 7 (a) of Regulation [, is reduced by reason of a sale of securities 
or otherwise, the creditor may not thereafter permit the customer to make 
any transaction which would result in an increase in the adjusted debit 
balance except a withdrawal of money made in conformity with the third 
Proviso of Section 7 (a) of Regulation T. In this connection the Board 
called attention to the fact that a transaction which would result in an 
increase in the adjusted debit balance if standing alone is not prohibited by 
Section 7 (a) if it is part of a ‘‘combination of transactions’’ which results 
in no increase in the adjusted debit balance. 

Oct. 12, 1934 

Margin Requirements—Time Allowed for Obtaining Margin 

Ruling No. 19 interpreting Regulation T—The Federal Reserve Board 
has been asked whether under Section 4 (e) of Regulation T, in the case of 
@ purchase of securities on a Monday, the three-day period allowed for 
obtaining margin expires at midnight Wednesday or at midnight Thursday, 
if the days specified and all the intervening days are full business days. 
In reply the Board advised that the three-day period specified means three 
full business days following the date of the transaction and that, in the case 
indicated, the three-day period allowed by Section 4 (e) would not expire 
until midnight on Thursday. 

Oct. 12, 1934 
Cash Transactions 

Ruling No. 20 interpreting Regulation T—In response to two inquiries 
with respect to the time when the seven-day period allowed under Section 6 
of Regulation T begins to run in connection with bona fide cash transactions, 
the Federal Reserve Board ruled that. 

In the case of a bona fide cash transaction in which a oroker purchases a 
security as agent for a customer and makes payment to the seller of the 
security, the seven day period commences to run when the broker pays for 
the security without having received payment from his customer. 

In the case of a bona fide cash transaction in which a aealer acting as 
principal or as agent for the seller sells a security to a customer, the seven 
day period commences to run when title to the security passes to the 
customer without the customer having paid for the security. 

In both cases and in all other cases involving cash transactions, the seven 
day period commences to run when the relation of debtor and creditor 
— between the purchaser and the creditor as a result of the cash trams- 
action. 

In this connection, the Board explained that the sole purpose of Section 6 
is to allow the extension of credit for limited periods of time in connection 
with bona fide cash transactions and that this section does not place any 
restrictions upon a bona fide cash transaction which does not result in any 


debtor and creaitor relationship between the customer and the broker or 
dealer. 


Guaranteed Accounts 


Ruling No. 21 interpreting Regulation T—in response to an inquiry 
with respect to guaranteed accounts, the Board advises that under Section 
8 (d) of Regulation T, a creditor may regard as an unrestricted account any 
account which is guaranteed in writing for an amount sufficient to make 
such account an unrestricted account by a person who has an account 
with such creditor containing a cash credit balance and (or) securities of 
sufficient loan value to make such guaranteed account an unrestricted 
account in addition to providing the margin required by Regulation T on 
the guarantor’s account. 


Oct. 12, 1934 


Oct. 13, 1934 
Margin Requirements—Joint Accounts Between Members of National 
Securities Exchanges 
Ruling No. 22 interpreting Regulation T—The Federal Reserve Board 
has been asked to rule on the question whether there is an extension of credit 
by a creditor to a customer within the meaning of the Board’s Regulation T 
in the case presented by the following facts. A firm having membership in 
a National securities exchange and an individual member of the exchange 
form a joint account for transactions in securities. The individual provides 
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no capital but furnishes to the joint account services in purchasing and 
selling the securities. The firm pays for the securities bought, furnishes 
the securities sold and ‘‘clears the account.’ In these circumstances, the 
Board has ruled that such relationship does not constitute a creditor- 
customer relationship, within the meaning of Regulation T, between the 
firm and the joint account or the firm and the individual, and that, there- 
fore, such transactions are not subject to the provisions of the regulation 
governing extensions of credit to a customer. 

Oct. 13, 1934 

Calculation of Net Debit Balance in Arbitrage Accounts 

Ruling No. 23 interpreting Regulation T—In response to an inquiry the 
Federal Reserve Board has ruled that, in calculating the net debit balance 
of an arbitrage account within the meaning of Section 3 (d) ef Regulation T, 
both the long commitments and the short commitments in securities should 
be taken into consideration. 

Oct. 13, 1934 

Transactions Within the United States for Customers of Foreign Branches 

Ruling No. 24 interpreting Regulation T—In response to inquiries as to 
whether particular transactions come within the provisions of Regulation T 
and the Securities Exchange Act of 1934 in view of Section 8 (h) of the 
Regulation and Section 30 (b) of the Act, the Federal Reserve Board has 
expressed the following opinions. 

When a creditor with a foreign branch office which is carrying securities 
in a foreign country for a foreign customer executes within the United 
States an order for the purchase of a registered security for such foreign 
customer, such transaction is subject to provisions of Regulation T and is 
not excepted therefrom by Section 8 (h) thereof. : 

A creditor borrowing in the United States on any registered security in 
the ordinary course of business as a broker or dealer must comply with the 
provisions of Regulation T and of the Act with respect to such borrowing, 
regardless of whether or not the security is held for the account of a foreign 
customer. 

Oct. 13, 1934 


Market Value and Loan Value of Securities Involved in Substitutions 

Ruling No. 25 interpreting Regulation T—The Federal Reserve Board 
has been asked to rule upon the following question. ‘‘A customer with a 
restricted account desires to substitute securities. The substituted securi- 
ties must have a current market value equal to that of the securities with- 
drawn; otherwise, there would be a net withdrawal, under Regulation 
4(d). The question is whether the substituted securities must also have 
a loan value equal to that of the securities withdrawn.’’ The Board replied 
that, under Section 4 (d) of Regulation T, neither the current market 
value nor the maximum loan value of the securities substituted in a re- 
stricted account should be less than the current market value or the maximum 
loan value, respectively, of the securities withdrawn, unless any differ- 
ence between such values is made up by a deposit of cash or unless the 
account is made an unrestricted account. 

Oct. 17, 1934 


Transfer of Transactions from Cash Accounts 
Ruling No. 26 interpreting Regulation T—The Federal Reserve Board 
has been asked for a ruling on the following facts: a customer requests a 
broker to purchase for the customer’s account certain registered securities 
to be paid for by the customer in cash. The customer has a bona fide 
intention to pay in cash; but, when delivery day arrives. he finds that he 
has not sufficient cash to pay for the securities in full and desires to pay 
50% and have the broker carry the securities in his margin account until 
the customer is ready to make payment in full. The question is presented 
whether the broker may transfer such transaction from the customer’s cash 
account to his margin account. In reply the Board advised that the transfer 
of such a transaction from a cash account te a margin account is expressly 
permitted in exceptional cases by Section 6 of Regulation T, if authoriza- 
tion is obtained from the business conduct committee or other suitable 

committee of the appropriate National securities exchange. 

Oct. 17, 1934 


Extensions of Credit on Unregistered Non-exempted Securities 


Ruling No. 27 interpreting Regulation T. The Federal Reserve Board 
has received inquiries as to whether a member of a national securities ex- 
change may extend credit on unregistered, non-exempted securities in 
‘clearing for another broker or dealer transactions involving the purchase of 
such securities for cash by such other broker or dealer. The inquiries sub- 
mitted indicate that in performing the function of clearing the transactions 
the clearing member furnishes the cash which is paid for the securities and 
thereby extends credit until he receives reimbursement either from the 
broker or dealer or from some subsequent purchaser. {In reply the Board 
has called attention to the fact that section 7(c) of the securities Exchange 
Act of 1934 forbids any member of a national securities exchange or any 
broker or dealer who transacts a business in securities through the medium 
of any such member to extend credit to any customer on unregistered, on- 
exempted securities for the purpose of purchasing or carrying securities. 
While the Act authorizes the Board to prescribe rules permitting the ex- 
tension of credit on unregistered, non-exempted securities in certain cir- 
cumstances, it denies the Board the right to grant such permission in cases 
where the extension of credit is for the purpose of purchasing or carrying 
securities. As the questions giving rise to this ruling indicate that the 
extensions of credit in the cases presented are for the purpose of purchasing 
or carrying securities, and that the credit is extended to ‘‘customers”’ as 
that term is used in section 7(c) of the SEA of 1934 and in Regulation T, 
the Board has advised that such extensions of credit are prohibited by law 
and that no authority is given to the Board to permit them to be made. 


- 
—_ 





New York Stock Exchange Indicates Conditions For 
Consideration of Extension of Time For Obtaining 
Margin Under Regulations of Federal Reserve 
Board 

With the Federal margin scale in operation, the New 

York Stock Exchange made public the conditions under 


which the Committee on Business-Conduct will consider 
extension of time for the obtaining of margin, as provided in 
the Federal Reserve Board Regulations. Noting this, the 
New York ‘‘Herald Tribune’’ of Oct. 16 said: 


Exchanges have the authority, under two sections of the regulations, 
to grant extensions up to ten days for obtaining margin or up to 35 days in 
the case of ‘‘cash’’ transactions ‘‘on application of the creditor . . . if such 
committee is satisfied that the creditor is acting in good faith and that the 
circumstances warrant such action.”’ 


The announcement of the Exchange, dated Oct. 13 follows: 
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NEW YORK STOCK EXCHANGE 


Committee on Business Conduct 


Oct. 13, 1934 
To the Members of the Exchange. 

Your attention is directed to Section 4 (e) and to Section 6 of Regulat Sn 
T of the Federal Reserve Board, which provide in part that ‘“‘any regularly 
constituted committee of a national securities exchange having jurisdiction 
over the business conduct of its members’’ may, subject to the provisions 
of the Regulation, grant extensions of time up to ten days for obtaining 
margin (Section 4 (e) or up to 35 days in the case of a ‘‘cash”’ transaction 
(Section 6), ‘‘on application of the creditor . . . if such committee is satisfied 
that the creditor is acting in good faith and that the circumstances warrant 
such action."’ 

Such applications as may be addressed to the New York Stock Exchange 
will be received by and will be under the juridction of the Committee on 
Business Conduct. 

If a member desires to apply to the Committee on Business Conduct of 
this Exchange for such an extension, his application should be submitted 
not later than the close of business on the last day on which the time limit 
Prescribed in the Regulation would expire, unless an extension were granted. 
Every such application must be in writing, and must state the length of 
time for which an extension is requested, and must recite the circumstances 
of the case and the reasons supporting the application for extension, briefly, 
but in sufficient detail to be self-explanatory. 

Out-of-town members or firms may arrange with their New York corre- 
spondents to assist them in reducing such requests to writing and submitting 
them to the Committee; and such New York correspondents are requested 
to co operate in this respect. 


ASHBEL GREEN, 
Secretary. 





— >— 


Filing of Registration Statements Under Securities Act 

The Securities and Exchange Commission made public on 
Oct. 15 a list of 13 applications filed for registration under 
the Securities Act of 1933. The issues covered by the appli- 
cations total nearly $14,000,000. Included in this amount are 
new issues totaling approximately $10,000,000, while close to 


$4,000,000 represents financial readjustments. The Commis- 
sion stated: 


The registrations may be classified as follows: 

Commercial-industrial issues ........_-_._._-___________ $11,947,723.50 
Investment trusts 1,000,000.00 
* 799,200.00 

The following is the list of registration statements (Nos. 
1133-1149 and 1099) made public Oct. 15: 

Illinois Malleable Iron Co. (2-1133, Form A-1), Chicago, Ill., manufac- 
turers of malleable iron and products, proposing a $400,000 issue of $25 par 
common stock. A total of 16,000 shares are to be offered at par. Officers 
of the company are W. H. Burgess, Chicago, President ; R. J. Wuerst, Chicago, 
Treasurer, and A. E. White, Evanston, Ill., Secretary. Underwriters are 
Miller-Murray & Co., New York City. 

Gregory-Bates Mining Co. (2-1134, Form A-1), Denver, Colo., a Colorado 
gold mining corporation, proposing to register a $1,000,000 issue of common 
stock, all or any part of one million $1 par shares to be offered at $1. 
Principal officers are D. M. Todd Jr., President, and G. S. Ellsworth, Vice- 
President, both of Denver. 

C. G. Kuney et al, Committee for Bondholders (2-1135, Form D-1), pro- 
posing to issue certificates of deposit in a call for $356,000 outstanding 
first mortgage 644% gold loan bond certificates of No. 2 Park Lane West, 
Inc., Mt. Vernon, N. Y., due March 1 1936. The face amount of the original 
issue was $400,000. Value assigned for purposes of calculating registration 
fee is $118,666. The reason given for the call for deposit is default in pay- 
ment of interest, amortization and taxes. Other committees are also solicit- 
ing deposit of the securities. Members of the Registering Committee are 
OC. G. Kuney, Englewood, N. J.; Edward A. Fall, Rutherford, N. J.; Joseph 
S. Barr, Ithaca, N. Y., and Warren I. See and Donald W. Stewart, both of 
New York City. 

Thermoid Co. (2-1136, Form A-1), Trenton, N. J., a holding company 
owning all of the outstanding stock of Thermoid Rubber Co., Thermoid Tex- 
tile Co., and Woven Steel Hose Co., and substantially all of the outstanding 
stock of Southern Asbestos Co. A total of $1,416,168 in securities is pro- 
posed for issue as follows: 84,240 shares of $1 par common stock, estimated 
at $1,010,880, to be offered at an average price of $12 per share to note- 
holders on options; 53,792 shares of $1 par common stock to be offered to 
the public at the market price of the common shares of the issuer on the New 
York Stock Exchange (last sale, Sept. 20 1934, was at 3%); 7,458 shares 
of 7% cumulative convertible $100 par value preferred stock, estimated at 
$223,740, to be offered at the market price of the issue on the New York 
Curb Exchange (bid and asked prices, Sept. 20 1934, were 25-35). Prin- 
cipal officers are F. E. Schluter, Greenwich, Conn., Chairman of the Board; 
Charles W. Barber, Short Hills, N. J., Vice-President; R. H. Temple, 
Trenton, N. J., Treasurer, and F. H. Koller Jr., New York, Secretary. Un- 
derwriters are Schluter & Co., Inc. (New York), New York; Schluter & Co., 
Inc. (Delaware), Jersey City, N. J., and Essanco Trading Corp., Jersey 
City, N. J. 

Metal Package Corp. (2-1137, Form A-1), New York, N. Y., a Delaware 
corporation, proposing a $900,000 issue of common stock; 15,000 no par 
shares (stated value, $30) to be offered at not less than $60 per share. 
Principal officers are Sol L. Buschman, New York, President; George 8. 
McCreedy, Baltimore, Secretary, and R. L. Whittle, New York, Treasurer. 

1616-1626 Walnut Street Corp. (2-1138, Form A-1), Philadelphia, Pa., a 
real estate company, proposing an issue of $2,600,000 gold mortgage bonds. 
This issue consists merely of a letter to the present mortgage bondholders 
requesting authorization to extend the terms of the bonds, modify the interest 
rate, and provide for a sinking fund. The mortgage bonds to be extended by 
this issue are $400,000 principal amount, subordinated to $2,200,000, and 
are secured by a first mortgage against the premises 1616-1626 Walnut 
Street, Philadelphia, Pa. Principal officers are J. J. Greenberg, President ; 
Roy A. Heymann, Treasurer, and D. Hays Solis-Cohen, Secretary, all of 
Philadelphia. 

Christman Brewing Co. (2-1139, Form A-1), engaged in the manufacture 
and sale of beer under Federal permit, proposing an issue of 35,000 shares 
of $1.50 par value preferred stock. The shares are to be offered at the 
market price, but not over $5 per share, making the maximum amount of 
the issue $175,000. Chief officers are OC. F. Robertson, Forreston, IIl., 
Chairman of the Board; Henry Lotz, New Lisbon, Wis., President, and 


* Face amount of issues to be called. Market values total $273,786. 
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E, J. James, New Lisbon, Wis., Secretary-Treasurer. Underwriters are Re- 
finance Corp., Chicago, Ill. (See also File No. 2-807, effective —————.) 

Fanny Farmer Candy Shops, Inc. (2-1140, Form A-1), manufacturers an 
retailers of candies, seeking to register 180,000 shares of $1 par common 
stock. The registration is filed to cover a proposed public offering by the 
underwriters, A. W. Porter, Inc., which company has a commitment and 
options to purchase a total of 180,000 shares of common stock from Candies 
Investments, Ltd., an Ontario (Canada) corporation, now owner of 70% of 
the common stock of the issuer. A. W. Porker, Inc., propose to offer the 
shares at the last price at which they were sold on the New York Curb 
Exchange. The total value of the offering, based on the Sept. 25 price on 
the Toronto Exchange, is $1,373,962.50. Officers of the issuer are F. P. 
O’Connor, President ; J. D. Hayes, Vice-President, and C. H. Elliston, Secre- 
tary-Treasurer, all of Rochester, N. Y. 

Shareholders Corp. (2-1141, Form A-1), Seattle, Wash., a securities in- 
vestment company proposing to register 673,000 shares of $1 par common 
stock having a total value of $3,785,093. Three blocks of stock are to be 
offered. Block A totals 159,950 shares, for which warrants to purchase at 
$10 per share are outstanding; block B consists of 313,050 shares, to be 
offered at the market price of $4.26, and block C contains 200,000 shares, 
which the issuer may re-acquire from holders, to be offered at $4.26. Offi- 
cers of the company are R. M. Drumheller, Chairman of the Board; B. B. 
Ehrlichman, President; F. W. Buff, Treasurer, and H. W. Cameron, Secre- 
tary. Underwriters are Drumheller, Erlichman & White. 

Hotel Senator First Mortgage Bondholders-Committee (2-1142, Form D-1), 
proposing to issue certificates of deposit in a call for the outstanding 614% 
first mortgage gold bonds of the Hotel Senator Corp., Sacramento, Calif., 
dated July 1 1923. The bonds to be called are part of an original issue of 
$1,225,000, of which $995,000 in principal amount are outstanding and un- 
paid. Of the outstanding bonds, $551,800 face amount had already been 
deposited with the committee on Sept. 6 1934, leaving $443,200 the face 
amount of bonds to be called. The market value of the bonds to be called 
totals $155,120. The Hotel Senator Corp. is said to have been formed in 
April 1923 to own and operate the Hotel Senator in Sacramento, Calif. 
S. W. Strauss & Co., a California corporation, then. located in San Francisco, 
was the principal underwriter of the securities to be called. The plan of 
reorganization provides that 9,950 shares of no par value common stock are 
to be issued to depositors of the called bonds on the basis of one share of 
stock for each $100 face amount bond. The common shares are to be held 
by three voting trustees under a voting trust agreement. Members of the 
committee are V. E. Kleven, Secretary; T. C. Tilden, E. H. McCarthy and 
Edward Hohfield, all of San Francisco, Calif. The depositary is the Anglo 
California National Bank, San Francisco. 

United Endowment Foundation, Inc, (2-1143, Form C-1), an investment 
trust located in New York City, N. Y., proposing an issue of certificates of 
interest in trust shares. The number of certificates to be offered is not 
known, but registration is sought for certificates totaling $1,000,090. The 
plan of the trust provides for participation through periodic deposits which 
are compounded. The Commercial National Bank of New York is trustee. 
H. C. Williams, R. B. Deans, C. P. Franchot, V. B. Murphy, R. L. Farrelly, 
and B. W. Black, all of New York City, are officers of the issuer. Professor 
Irving Fisher, of Yale University, is economist and a director. 

Peerless Corp. (2-1144, Form A-1), New York, N. Y., formerly the Peerless 
Motor Car Co., now a holding and investment company owning the Brewing 
Corp. of America. Common stock currently valued at $135,000 is to be 
issued to settle claims totaling $335,000. A block of 20,000 shares of $3 par 
value, said to be worth $5 per share, are to be issued to James A. Bohannon, 
President of the company, to replace 20,000 shares delivered by him to 
Redmond & Co. in settlement of a law suit. Redmond & Co. paid the Peer- 
less Corp. $210,000 for these shares, and in settlement of the suit. Another 
block of 25,000 shares of $3 par value, said to be worth $5 per share, are 
to be issued to Sam W. Emerson Co. in exchange for promissory notes totaling 
$125,000 given by the Brewing Corp. of America to the Sam W. Emerson Co. 
Principal officers of the Peerless Corp. are James A. Bohannon, President, 
and 8. T. Creighton, Secretary-Treasurer, both of Cleveland, Ohio. 

Great Dike Gold Mines, Inc. (2-1099, Form A-1), San Francisco, Calif., a 
Nevada corporation, organized in December 1930, but inactive since shortly 
after its organization. The company now plans to mine gold on property 
purchased in El Dorado County, Calif., and is proposing a $162,500 issue of 
$1 par common stock, 162,500 shares to be offered at par. Officers of the 
company are H. DeC. Richards, President; H. L. DeVolve, Vice-President, 
and Bentley Neuman, Secretary-Treasurer, all of San Francisco, Calif. (Note: 
This is a refiling of an application previously filed on Sept. 5 1934, and 
withdrawn Sept. 25 1934.) 


The filing of Registration Statement No. 2-1099 was noted 
in our issue of Oct. 22, page 1789. 

In making public the above list the Commission said : 

In no case does the act of filing with the Commission give to any security 
its approval or indicate that the Commission has passed on the merits of the 
issue or that the registration statement itself is correct. 

The last previous list of registration statements appeared 
in our issue of Oct. 13, page 1968. 
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Edison Electric Illuminating Co. Files™ Application 
rt) Under Securities Act for Registration,of New 
Issue of $20,000,000 Coupon Notes 

The Securities and Exchange Commission announced on 
Oct. 10 that the Edison Electric Illuminating Co. of Boston 
had filed with it an application (No. 2-1145, Form A-1) to 
register under the Securities Act of 1933 a proposed new issue 
of $20,000,000 coupon notes, to be dated Nov. 2 1934, due 
Nov. 2 1937. The Commission’s announcement said: 

According to the statement, the proceeds of the issue are to be used to 
pay an issue of $20,000,000 three-year 5% coupon notes dated May 2 1932, 
due May 2 1935, which the company has called for payment at 100 and 
accrued interest on Nov. 2 1934. 

The interest rate on the new bonds and the price at which they will be 
offered to the public have not yet been determined, the application states, 
but will be arrived at by negotiations with the underwriters and will be 
stated in an amendment to be filed before the statement becomes effective. 
The filing fee is based on an offering price of $101.50. 


Twenty-two firms are listed as underwriters of the issue. Principal among 


these are the First Boston Corp., which will take $5,000,000 of the issue ; 
Lee Higginson Corp., taking $2,550,000; F. S. Moseley & Co., taking 
$2,450,000; Kidder Peabody & Oo., $1,650,000; Burr, Gannett & Co., 
$1,350,000, and Brown Harriman & Co., Inc., $1,000,000. 
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Walter C. Baylies is President of the company; Thomas K. Cummins, 
Treasurer, and George M. Guilford, Auditor, all of Boston, Mass. (See 
Effective Registration File No. 2-952.) 

In no case does the act of filing with the Commission give to any security 
its approval or indicate that the Commission has passed on the merits of the 
issue or that the registration statement itself is correct. 


Registration Statement No. 2-952, filed by the Edison Elec- 
tric Illuminating Co. of Boston, was referred to in our issue 
of June 23 1934, page 4214. 
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Report of Senate Banking and Currency Committee 
Into Stock Exchange Operations—Senator Fletcher 
Completing Report Indicates That Further Legisla- 
tion May Be Necessary to Effect Reforms—Co-opera- 
tion of Bankers and Investors Urged in Eliminating 
Abuses 


Senator Duncan U. Fletcher, Chairman of the Senate 
Banking and Currency Committee, with the completion of the 
Committee’s report into stock market and banking opera- 
tions, issued a statement on Oct. 12 in which he said that 
“this Committee, actuated by a genuine desire to be helpful 
in solving our economic difficulties, has conducted, without 
animus, this comprehensive inquiry into our financial insti- 
tutions. Legislation has been enacted,” he said, “designed 
to eradicate those factors which may adversely affect our 
economic conditions. Further legislation,’ he added, “may 
be necessary to fully accomplish this purpose.” Senator 
Fletcher further said: 


Certain it is that legislation alone cannot completely eliminate these dis- 
turbing elements. The undivided co-operation of industrialist, financier and 
investor, with a mutual recognition of their reciprocal rights and duties, is 
indispensable to a fulfillment of this desired end. 


From the statement of Senator Fletcher we also quote: 


In making this report it is not the purpose of the Committee to recom- 
mend a definite program of legislation which it deems indispensable to 
adequately safeguard industry and the public. However, a detailed and 
comprehensive outline may form the subject of a subsequent formal report. 
The Committee at this time merely desires to recapitulate succinctly the 
problems which merit further consideration. 

The Securities Act of 1933 and the Securities and Exchange Act of 1934 
have vested in the Securities and Exchange Commission jurisdiction over the 
source of and traffic in securities. 

The vigilant administration of these Acts should materially abate, if not 
eradicate, abuses that have caused much economic distress. The establish- 
ment of an honest and true securities market is dependent upon the effective 
enforcement of the legislative mandates in these Acts. 

In the field of banking, three major principles have been dealt with in 
recent legislation, namely, the separation of monetary policy from banking, 
the creation of deposit insurance, and the separation of investment banking 
and the securities business from commercial banking. 

There remain for our immediate consideration, however, vital matters 
relating to the conduct and management of banking institutions, such as 
truthful and adequate financial statements, nature and diversification of 
loans and security, proper banking reserves, trust function of banks, effective 
governmental examination of banks, employment of bank examiners, window- 
dressing activities of banking officers, and other similar problems. 





Investment Trusts 

Investment trusts conducted in accordance with the underlying principles 
responsible for their creation, diversification of investments with the view 
to investment return rather than capital appreciation, may have a place in 
our investment system. The facility of perverted uses of these companies 
requires that these truste be circumscribed with protective safeguards. 

The record indicates that it may be necessary to simplify the capital struc- 
ture of investment trusts to prevent the organizers from usurping control 
and a disproportionate part of the equity and yield of these trusts; to limit 
and prescribe the concentration of securities in a particular industry; to 
prevent the diversion of these trusts from their normal channels of diversified 
investment to the abnormal avenues of control of industry ; to prohibit pyra- 
miding of investment trusts; to completely divorce investment trusts from 
investment banking; to eliminate the conflict of interest between invest- 
ment managers and the public; to compel full and complete disclosure of 
the organization, capital structure and management of the conduct of invest- 
ment trusts. 

The magnitude of a corporation is no justification for its existence or 
propagation, nor reason for its abolition or curtailment. The determinative 
factor is social and economic utility. 

Holding companies serving no productive function, but organized merely 
to pervent the use of controlled companies and to evade their legal limita- 
tions, are detrimental to the public welfare. Holding companies are a 
major problem meriting immediate consideration and action. 
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Plans for Merger of Los Angeles Curb Exchange and 
Los Angeles Stock Exchange Approved by Members 
of Both Markets 

At a meeting held Oct. 3 members of the Los Angeles Curb 

Exchange approved a plan for liquidation of that institution 

and absorption of members and listings of the Exchange by 

the Los Angeles Stock Exchange. Members of the latter 

Exchange on Oct. 2 unanimously approved amendments of 

the constitution and by-laws of the Exchange to permit the 

induction of the Curb Exchange members into the consoli- 
dated exchange. In the Los Angeles ‘“Times’’ of Oct. 4, from 
which the foregoing is learned, it was also stated: 


The physical consolidation of the markets will be accomplished as soon 
as possible and probably in no event later than Nov. 1, it was stated by 
Sidney H. Ellis Jr., President of the Curb Exchange, upon whose Board of 
governors rests the present major part of detail connected with the merger. 


Many Angles to Deal 


In brining the consolidation to its present advanced stage the Boards of 
Governors of the two exchanges faced technicalities which normally arise 
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from attempting to consolidate the interests of more than 90 separate firms 
and individuals, Mr. Ellis declared. The Curb Governors, acting under 
authority given in the meeting to-day, will proceed as rapidly as possible 
with liquidation of the exchange distribution to members, termination of 
tenancy in the present quarters and concentration of members and listings 
upon the Stock Exchange. The move is regarded by all concerned as being 
a most forward-looking step, resulting in the creation of one active exchange 
to serve Southern California more adequately than ever before. 

The Los Angeles Stock Exchange has 67 members, while the Curb 
Exchange roll contains 78. Of the latter number 25 are potential new mem- 
bers for the Stock Exchange in the regular, special or associate classes. 
It is anticipated that between 15 and 20 will adopt membership in the merged 
institution, bringing that exchange’s total membership to from 82 to 87. 


Se 


SEC to Consider Protests Against Unlisted Trading of 
_. Stocks on Registered Exchanges—Banks Had 


Opposed Trading of Shares on New York Produce 
Exchange 


The Securities and Exchange Commission announced on 
Oct. 18 that it is prepared to consider objections filed by 
banks or by any other company against the continuance 
of unlisted trading of their securities on a registered Ex- 
change. This action followed the expression by some banks 
of opposition to trading in their stocks which have received 
the unlisted trading privilege on the New York Produce 
Exchange. The Committee on Securities of that Exchange 
announced on Oct. 17 that effective until further notice 
the unit of trading in all bank stock shall be 10 shares. 
A Washington dispatch of Oct. 18 to the New York “Times” 


added the following concerning the announcement by the 
SEC: 


The commission explained that, except under unusual circumstances, 
it had given authority to the Exchanges to continue trading in unlisted 
securities when application was made by the Exchange. 

Objections to such trading, the commission said, ‘‘must be in writing 
and should distinctly set forth the basis of the objections to the con- 
tinuance of unlisted trading privileges in such securities.” 

Citing Section 12 (f) of the Securities Exchange Act, permitting 
Exchanges to continue unlisted trading privileges, the commission said: 

“The fact that certain Exchanges have been permitted to continue 
unlisted trading privileges in certain bank and other stocks and that 
thereby those stocks have acquired certain collatetral loan values, has 
thus not resulted from any special action of the commission in dealing 
with these securities as such, but from the application of the general 
principle enunciatetd above.’’ 

A meeting of the commission to consider the question was called after 
publication of the fact that the New York Clearing House Association 
had been asked by some of its member banks to consider the advisability 
of concerted action. It was understood that some banks had already 
asked the Exchange to remove their shares from trading. 


A Washington dispatch of Oct. 15 to the “Wall Street 
Journal” listed the following bank stocks granted un- 
listed trading privileges on the New York Produce Ex- 
change as of Oct. 1: 


Banca Commerciale Italiana, 

Bank of the Manhattan Co., 

Bank of Sicily Trust Co., 

Bankers Trust Co., 

Bronx County Trust Co., 

Brooklyn Trust Co., 

Central Hanover Bank & Trust Co., 

Chase National Bank, 

Chemical Bank & Trust Co., 

Colonial Trust Co., 

Commercial National Bank & Trust 
Co. 

Continental Bank & Trust Co., 

Empire Trust Co., 





Fulton Trust Co.. 

Grace Nationai Bank, 

Guaranty Trust Co., 

Irving Trust’ Co., 

Kings County Trust Co., 

Lafayette National Bank, 
Lawyers’ County Trust Co., 
Manufacturers’ Trust Co., 

National City Bank of New York, 
National Safety Bank & Trust Co., 
New York Trust Co., 

Public National Bank & Trust Co., 
Sterling National Bank & Trust Co., 
Title Guaranty & Trust Co. 


a, 
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Investigation Into Activity in Trading in McLellan 
Stores Stock on New York Stock Exchange Dis- 
closes No Violation of Securities Exchange Act 
According to Securities and Exchange Commission 


In making known the result of an investigation into the 
“unusual activity in the trading in McLellan Stores stock 
on the New York Stock Exchange,” the Securities and Ex- 
change Commission announced, Oct. 17, that the inquiry 
disclosed no violation of the Securities Exchange Act of 
1934. The Commission’s announcement follows: 


Unusual activity in the trading in McLellan Stores stock on the New York 
Stock Exchange attracted the attention of the Commission. 

Investigators were assigned to examine the circumstances. This investi- 
gation was commenced on Oct. 10 1934 and covered transactions in McLellan 
Stores common stock, class A, from Oct. 5 1934 to Oct. 9 1934. 

The investigation, which was the kind of inquiry incidental to the routine 
administration of the Securities Exchange Act, disclosed no violation of 
said Act, but showed that a very large proportion of the purchases during 
the period represented an accumulation of the stock for an individual and 
his associates not in conflict with the Securities Exchange Act. 


In its issue of Oct. 12 the New York “Times” said: 


The investigation began on Wednesday [Oct. 10], when James H. Case Jr., 
Assistant Supervisor of the Market Division of the Commission, accompanied 
by two assistants called at the Exchange and asked for information con- 
cerning the trading in McLellan Stores. Mr. Case is the son of J. Herbert 
Case, Federal Reserve Agent at New York. Less than a month ago he 
was employed at the Stock Exchange as Assistant Secretary of the Stock 
Clearing Corporation. He assumed his post with the commission on 
Oct. 1. 

Mr. Case refused last night to discuss the investigation. The Stock 
Exchange, which has been conducting its own investigation of the Me- 





Volume 139 


Financial 


Lellan Stores trading, has referred inquiries to the commission. It was 
reported, however, that thus far, the Exchange’s investigation had not 
shown any signs of a violation of its rules. It has not sent a questionnaire 
to its members concerning trading in the stock. Normally, such ques- 
tionnaires are distributed among the brokers whenever any serious charge 
of manipulative practices is made. ‘ 

The rise of McLellan Stores, a company that has been in receivership 
since January 1933, was a feature of trading on the Stock Exchange in 
recent weeks. The issue, after touching a low mark of $1 a share early 
this year, rose on Wednesday to a high price of 12%. It opened at 12% 
yesterday, off a quarter point from Wednesday’s close, and continued its 
decline to close at 11%, the bottom price of the day. 


<i 
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Marked Increase in School Savings Deposits Indicated 
by Report of Savings Division of American Bankers 
Association 

School savings deposits are ‘‘decidedly on the upgrade,”’ 
jt was declared by W. Espey Albig, Deputy Manager of 
the American Bankers Association, in making publie on 
Oct. 16 the annual report of the Association’s Savings Divi- 
sion on the savings bank projects conducted in schools 
throughout the United States. ‘‘The net increase—the dif- 
ference between the amount deposited and the amount with- 
drawn—during the year closing June 30 1934, was $3,690,- 
560 over the volume of the preceding year,’’ the report says. 

School savings in the two former years had fallen off, 
pupils a year ago having withdrawn $2,250,000 more than 
they had deposited during the preceding 12 months, thus 
using their reserves set up in former years, the report says. 
Two years ago the loss reached almost $3,000,000. Mr. 
Albig stated: 

During the past year, school savers in 24 States showed an excess of de~ 
posits over withdrawals, and in many of the other States the loss was 
materially reduced. Thus the drastic run-off of net deposits in school 
savings, which began in 1929-1930 and continued with such devastating 
effects until a year ago, is now stayed and the upward trend resumed. 

The severe effects of poor business, a bad banking situation, reduced 
prices for agricultural products, unstable conditions, and lack of employ- 
ment, on school savings over a period of five years can readily be seen 
in the rapid decrease in net savings in all the States. The correction of 
these conditions, in part at least, is evidenced by the upturn in school savings. 

For the year ending June 30 1934, school children deposited $10,727,505, 
an increase over the preceding year of $394,935. Of this, $1,375,307 re- 
mained at the end of the year. During the preceding year they deposited 
$10,332,569. An amount equal to this sum was withdrawn during that 


year, and in addition, a further sum of $2,315,252 from deposits made in 
former years. 

The gain came not so much through increased deposits as through less 
withdrawals. The withdrawals, in many cases, were for a different purpose 
than they werea yearago. At that time the notices of withdrawals breathed 
immediate need for food, clothing, medicine and shelter. Those items, 
of course, are also present this year, but the withdrawals generally show 
more matured and leisurely judgment—to buy a piano, to pay interest 


on the mortgage, to attend ‘A Century of Progress’, to visit Washing- 
ton, D.C. 


For the year ending June 30 1934, the number of schools 
affording school savings numbered 9,471, a decrease in a 
year of 1,419, or 13.03%, the report shows. Participants 
decreased from 3,080,685 to 2,802,899, a loss of 277,786, 


or 9%. 

———— 

Railroad Co-operative Building and Loan Association 
of New York Joins Federal Home Loan Bank 
System 

The Federal Home Loan Bank System on Oct. 15 an- 
nounced that it had approved a membership application 
of the Railroad Co-operative Building and Loan Association 
of New York City, the second largest organization of the 
kind in the United States. The Association was organized 
in March 1890, and has more than $48,000,000 in resources. 

Chairman John H. Fahey of the Federal Home Loan Bank 

Board, in announcing acceptance, said: 


The action of the Railroad Co-operative Building and Loan Association 
in joining the Federal Home Loan Bank System indicates recognition by 
its directors of the value of this great reserve structure in amplifying 
private mortgage credit in the interest of member institutions and the 
general public alike. 

The steady growth of the Federal Home Loan Bank System is an en- 
couraging indication of returning activity in private nome finance, with 
all that this development means toward restoring the normal employment 
of millions of men in the construction and repair of American homes. 

——— =< 


Increase of $19,417,668 During Month in Volume of 


Outstanding Bankers’ Acceptances—Total Sept. 30 
$539,420,386 


The customary employment of bankers acceptance credits 
to finance the seasonal requirements of staple crops was 
responsible during September for an increase of $19,417,668 
in the volume of bills. According to the survey of the 
American Acceptance Council as of Sept. 30, this increase 
is wholly due to the seasonal gain in the volume of bankers 
acceptances created for the purpose of financing goods in 
domestic warehouses. This total advanced $19,931,160 
during the month and represents in part, the shipment and 
storage of cotton, wool, wheat and other Fall crops. 

Robert H. Bean, Executive Secretary of the American 
Acceptance Council also has the following to say in his 
survey made public Oct. 16: 
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The Sept. 30 total of $539,420,386 was $175,728,298 less than the 
volume of bills outstanding on the corresponding date in 1933. 

Outside of warehouse credits, the only other classified gain for the month 
was in the volume of import acceptances, which total went up $5,370,016. 
Acceptances created for the purpose of financing exports continued to 
decline as it has steadily since January, going off in September $2,104,249. 
Acceptances created for the purpose of financing goods stored in or shipped 
between foreign countries went off $3,521,904. This total of foreign 
acceptances now stands at $137.311.085, or approximately 25% of the 
total outstanding in the Spring of 1931. Domestic credit acceptances and 
acceptances for the purpose of creating dollar exchange were only slightly 
changed in volume during the month. 

Practically all of the increase in volume was reported by banks in the 
New York Federal Reserve District. The only other District showing any 
marked change was the Chicago District which reported a substantial drop 
of $4,100,000. 

The bill market had slightly more activity during September with some 
promise of slightly firmer rates. The movement of bills was accelerated. 
although at the month end the position of the accepting banks with respect 
to their bill holdings was practically the same as in the previous month. 

On Sept. 30, reporting accepting banks were holding $267,773,137 of 
their own bills and $235,358,739 of other banks bills, a total of $503,131,876 
which was $20,000,000 above the total holdings at the end of August or 
only slightly more than the total increase in the outstanding volume. 

Detached statistics supplied by Mr. Bean follow. 


TOTAL OF BANKERS’ DOLLAR ACCEPTANCES OUTSTANDING FOR 
ENTIRE COUNTRY BY FEDERAL RESERVE DISTRICTS 














Federal Reserve District Sept. 29 1934 Aug. 31 1934 | Sept. 30 1933 
$32,769,093 $32,664,021 $44,193,325 
432,806,015 411,103,738 577,544,268 
13,202,994 13,655,261 14,266,558 
2,751,343 3,106,481 2,368,265 
609,795 716,219 644,918 
5,944,077 4,631,856 5,908,810 
23,172,196 27,262,973 38,509,005 
1,353,110 1,340,503 2,210,841 
3,093,516 2,976,066 5,000,915 
5,000 610, 800, 
1,133,960 591,725 3,509,228 
21,999,387 21,343,875 20,192,551 
GEORG COU... din cacedccocccce $539 420,386 $520,002,718 | $715,148,684 
Increase for month.-...........- SU Gites b”) landéceecicl | deubasces 
DOE SEE Sik csknapcntiueadl > seevbaimest | sabsunns 175,728 ,298 





CLASSIFIED ACCORDING TO NATURE OF CREDIT. 

















Sept. 29 1934 | Aug. 31 1934 | Sept. 30 1933 
DR 6 in Sadakaweewhpnesdtet $93,878,917 $88,508,901 $103,206 ,049 
a en eee 137,600,018 139,704,267 170,757 ,359 
Domestic shipments_............ 8, ,304 8,237,090 14,594,020 
Domestic warehouse credits. --_-.-- 157,769,243 137,838,083 222,758,916 
Dollar exchange__.............-- 4, 4 4,247,544 4,363,110 
Based on goods stored in or shipped 
between foreign countries_-_-__-_- 137,311,085 140,832,989 199,469,230 





CURRENT MARKET QUOTATIONS ON PRIME BANKERS’ ACCEPTANCES 
OCT. 15 1934. 








Days | Buying Rate | Selling Rate | Days | Buytng Rate | Selling Rate 
Gs tetweneuwe 47 416% en %% Yy% 
a Y% 416% a 4% %% 
_ ea Y% 316% ae %% %% 





HOLC Bonds to be Offered by Syndicate of Private 
Investment Bankers— Offering of $50,000,000 of 3% 
Bonds Expected Next Week—-Will Constitute New 
Financing 

What is termed a type of investment offering unique to 
the American security market in recent years will be made 
early next week when a nation-wide group of private invest - 
ment bankers headed by Field, Glore & Co., of New York 
and Chicago, will place on the market a substantial block of 

Home Owners’ Loan Corp. 3% bonds, which are guaranteed 

as to both principal and interest by the United States Govern- 

ment. It is expected that the first block to be placed on the 
market will approximate $50,000,000, said an annoounce- 
ment issued in the matter, it added: 


Its main purpose, it is understood, is to create a broader market for the 
bonds than now exists, due to the fact that the investing public has not yet 
become familiar with this new type of Government obligation, 

This offering constitutes new financing to provide cash for the corporation 
in making payments on property repairs, past due taxes, appraisal fees and 
similar items involved in the refinancing of home mortgage loans and for 
other corporate purposes. Approximately 10% of the average amount of 
each refunding loan made by the corporation calls for cash paymeht for 
such purposes. The total volume of loans so far made by the corporation 
exceeds $1,700,000,000 in bonds. The amount of bonds which the corpora- 
tion is authorized to issue is limited to $3,000,000,000, and loans to home 
owners are now being made at the rate of more than $40,000,000 each week. 

The offering represents an outstanding instance of co-operation between 
the Federal Government and investment bankers in the distribution of a 
Government obligation. 

esos tieasteeia 
Compilation of Capital, Surplus, Resources, &c., of 
State and National Banks by R. N. Sims of National 
Association of Supervisors of State Banks—De- 
posits in State Banks 34% in Excess of National 
Institutions 


R. N. Sims, Secretary-Treasurer of the National Associa- 
tion of Supervisors of State Banks, at their 33rd annual 
convention Oct. 18, submitted to the Association a statement 
which shows in detail by States the capital, surplus and 
undivided profits, deposits, loans and discounts, stocks, 
bonds and securities, and total resources of all State banking 
institutions of the United States, together with totals of 
these items of the National banks, and all covering as of 
June 30 1934. The report of Secretary Sims, it is claimed, 


covers the only available accurate and detailed data of State 
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banking institutions comparable with the report of the 


Comptroller of the Currency which covers the National 
In presenting the statement Mr. Sims stated: 


This report is made up from the figures covering the close of business on 
The figures are very gratifying when we consider the most 
distressing conditions which have confronted the business of the whole 
worid during the last several years. 

On June 30 1934, there was a total of 16,325 banks, of which 10,903 were 
State banks and 5,422 were National banks, and in round numbers a total 
capital, surplus and undivided profits of $7,401,364,401, total deposits of 
$46,739,827 ,.858, and total resources of $56,522,771,428. Total capital, 
surplus and undivided profits of all banks were $244,639,408 above; total 
deposits of all banks were $3,294,625,978 above; and total resources were 


banks. 


June 30 1934. 


$2,493.598.435 above figures of June 30 1933. 


On June 30 1934, in round numbers, the capital, surplus and undivided 
Profits of the State banks were $4,551,204,401, and of the National banks 
$2,850,160,000, showing the capital resources of the State banks to be 59% 
in excess of the National banks. The deposits of the State banks were 
$26,807 ,.167,858, and of the National banks $19,932,660,000, showing the 
deposits of the State banks 34% in excess of the National banks. 
total resources of the State banks were $32,621,179,428, and the National 
banks $23,901,592,000, showing the resources of the State banks 36% in 


excess of the National banks. 


Despite the increase in resources, there was a decrease of 1,075 in the 
number of our banks for the year; of this, 610 were State banks and 465 
National banks, a decrease of approximately 5% in State banks and 8% 


in National 


banks. 


The 
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Total resources of all member Federal Reserve banks on June 30 1934. 
,430.869,.000. 
Total resources of the 5,422 National banks on June 30 1934, 
$23,901,592,000, or 64% of total; an average of $4,408.261 per bank. 
Total resources of the 958 State member banks June 30 1934, 


were 


were 


$13,529,275,000, or 36% of total; an average of $14,122,416 per bank. 


Commenting on the above figures Mr. Sims said: 


These figures show how well the banks of our country are recovering from 
the storm of depression and emphasize the important part which the State 
banking institutions play in our great Federal Reserve System, through 
their voluntary membership. 

Both classes of banks perform equally useful and necessary functions and 


I do not make comparisons for the purpose of disparage.nent, but to empha- 


country’s 


is necessary here. 


business. 


size the colossal size of the two great banking systems and to direct attention 
to the importance and need of both in the development and handling of our 


I paraphrase what I said last year, i.e., ‘‘There is so much talk about a 
Unit System of banking in this country that I believe a word of warning 
The total resources of State banks have been materially 
decreased by the conversion of State banks to the National System, but 
the preponderating volume of State bank resources as late as June 30 1934, 


must warn our National authorities that banking legislation should be 


cautiously pursued to guard against injury to this great element of our 
financial structure, and a possible grave disruption of our business affairs." 


The detailed statement follows: 








STATEMENT SHOWING AGGREGATE RESOURCES, &C., OF ALL BANKING INSTITUTIONS UNDER STATE CONTROL COMPILED FROM STATE- 


MENTS FURNISHED BY HEADS OF STATE BANKING DEPARTMENTS. 


ALSO AN ADDENDUM COVERING AGGREGATE RESOURCES, 


&C., 


OF ALL NATIONAL BANKS, TAKEN FROM REPORTS OF THE COMPTROLLER OF THE CURRENCY AND FIGURES EXHIBITING TOTAL BANK 


RESOURCES OF THE UNITED STATES. 


BANKS, FORMERLY BANK COMMISSIONER OF LOUISIANA, NEW ORLEANS, LA. 


BY R. N. SIMS, SECRETARY-TREASURER NATIONAL ASSOCIATION OF SUPERVISORS OF STATE 








Date vo of Captal, oe od Cafes mg — ao 
State. " Instt- and Undiride vert a a S 8, 
, Belert goed — — oe Profits Cashters’ Checks Discounts Securities, &c. 
: : : 12 422 315.51 45 023 059.51 26 539 537.91 14 373 704.38 
[ ¢ ‘ 96. 927,069.00 422,315. ,023,059. 539,537. ,373,704. 
a, 6-30-34 a 3°178:000.00 aT 188.44 302,193.84 3,438,379.28| 29,794,193.47] — 10,613,074.13| —11,674,255.79 
Arkansas ___| 6-30-34] 189 8,342,650.00 1,668,093.11 952,922.70| 10,963,665.81 41,756,413.41 23 434,332.13 13.861.014.70 
California. ..| 6-30-34) 160) 80,542,490.C0| 32,428,897.56] 13,218,293.93] 126,189.681.49) 887,.750,648.85) 487,410,676.40 453.104.408.28 
Colorado ...| 6-30-34 89 3,767 ,500.00 1,614,623.55) 1,273,124.99 6,655,248.54 37,251,596.58 Sy toy thas ohe'ate ane as 
Connecticut .| 6-30-34] 147] 22,773,706.42| 65,707,746.87| 33.205,733.35| 121,687,186.64| 884,557,361. 535,004, a3. 70 646,376.54 
Delaware. ..| 6-30-34 42| 11,405,650.00} 20,572,923.11 3,418,478.62} 35,397,051.73| 115,752,335.03 68,723,075. 59. 1083.86 
Florida. ...} 6-30-34] 105) 6,379,364.80 2,505,988.36 658,282.11 9,543,635.27 45,432,896.09 12,000,617.34 gate 
Georgia__--- 6-30-34) 226] 17,584,950.00 7,031,762.40 2,591,076.44| 27,207,788.84 83,046,988. 17 55,706 ,689.24 20,169, te 
Idaho... __- 6-30-34 58 2,810,000.00 622,900.00 405,684.21 3,838,584.21 31,739,247.79 9,717,962.64 14.672,7 8.73 
Illinois... 6-30-34, 615) 74,837,550.00| 28,769,349.01 9,341,420.85| 112,948,319.86] 711,256,347.43| 274,353,929.99 690,096.083.51 
Indiana... _- 6-30-34] 400] 29,849,400.00] 14,316,877.85 3,954,314.16| 48,120,592.01] 258,820,322.66| 136,001,860.30 $4,600, er 
TONG oiiwen 6-30-34] 487]  20,538,000.06 6,836,637.56 4,942,688.32| 32,317,325.88| 225,496,141.56) 100,348,776.23 75,772,987.6 
Kansas_.__.| 6-30-34, 557| 17,003,000.00 7,168,678.47 2,104,434.77|  26,276,113.84|  134,498,182.34 65,946,226.51 38,591 .940.58 
Kentucky __.| 6-30-34, 346]  26,452,200.00| 10,352,410.14 2,064,259.35| 38,868,369.49] 165,916,946.73| 120,381,392.63 §7.279,888.46 
Louisiana. __| 6-30-34; 121] 12,939,930.00 3,475,059.50 1,133,924.74] 17,548,914.24 77 262,510.45 40,002,719.64 28,4 835. 
Maine______ 6-30-34 66 7,281,600.00} 11,067,495.53 7,621,884.50| 25,970,980.03| 187,647,344.10 79,880,947.18) 112,358,342.68 
Maryland.-.-_| 6-30-34, 141] 31,610,420.00} 39,507,102.68| 11,002,417.88} 82,119,940.56) 429,470,013.95| 187,457,857.10| 236,037,003.06 
Mass.: 

Trust cos_|12-30-33|| 504)  36,496,000.00} 173,077,064.00| 92,364,430.00} 301,937,494.00| 2,913,946,890.00) 1,848,627,204.00) 1,051,884,807.00 
“ain 9+ 309} 39,689,950.00 7,362,565.48 3,375,226.56|  50,427,742.04| 347,607,135.99 74,762,018.26| 207,015,886.82 
Minnesota . .| 6-30-34) 480] 16,218,100.00 4,454,889.00 3,603,200.00| 24,276,189.00| 194,972,025.00 76,497,014.00 $3.694.058.00 
Mississippi-_-| 6-30-34] 212]  12,656,600.00 2,416,273.05 851,010.99] 15,923,884.04 79,832,663.21 35,792,267.90 20.756. 7e.18 
Missourt.--.| 6-30-34) 676) 70,510,800.11)  21,696,816.99 8,661,643.86| 100,369,260.96] 551,689,060.37| 223,073,202.19 208.006,087-48 
Montana .. | 6-30-34 81 5,437 ,000.06 1,198,171.39 485,986.26 7,121,157.65) 39,790,609.55 14,248,503.00 16,8 632.54 
Nebraska. -__| 6-30-34, 328 8,509,500.00 2,217,659.29 1,006,942.39] 11,734,101.68 64,806,620.62 26,299, 166.08 16,605, 147. 
Nevada_.._. 6-30-34 7 295,000.00 105,450.54 101,986.23 502,436.77 38,279,995.16 1,324,055.38 1.000. 708-68 
New Hamps-| 6-30'34 61 986,800.00}  15,880,039.15 7,802,774.77| 24,669,613.92) 198,245,257.44 82,438, 566.98 ag 3,244.90 
New Jersey .| 3- 5-34, 200) 79,262,984.46] 80,038,519.54) 11,969,550.09] 171,271,054.09| 1,082,610,379.84) 320,809.092.38| 804, oe 
New Mexico_| 6-30-34 19 000.00 154,000.00 36,188.61 830,188.61 5,593,997.96 2,215,435.38 2,109,255.4: 
New York~-| 6-30-34) 462) 640,242,009.36/1,310,362,744.53| 237,196.320.71/2,187,801,074.60|12,157,318,499.89) 6,463,488,651.38 5.998, 294.051.38 
No. Carolina} 6-30-34, 182) 15,676,692.14 6,798,826.26 2,286,635.93| 24,762,154.33] 179,619,701.94 68,389,113.26 70,0 peer 
No. Dakota_| 6-30-34] 144 2,650,000.00 1,016,802.89 111,230.36 3,778,033.25 15,661,812.71 10, 197,010.82 4,367, 46. 
Ohio..---..| 6-25-34) 475) 65,097,334.00] 30,038,163.00 8,583,062.00} 103,718,559.00| 946,277,967.00| 512,795,674.00) 344,152,381.00 
Oklahoma.-..| 6-30-34) 203 4,275,000.00 1,086,871.92 1,679,279.95 7,041,151.87 39,878,056.78 13,620,344.96 32,865,587.85 
Oregon... .-. 6-30-34 58 2,807,000.00 1,325, 189.24 296,547.89 4,428,737.13 26,896,113.67 11,840,597.20 40.08 :. 5 94.33 
Pennsylvania) 6-30-34) 423) 143,934,682.72| 289,261,864.59| 43,030,176.73| 476,226,724.U4) 1,911,427,220.18) 850.162,513.97| 1,224, n9071-55 
Rhode Island| 6-30-34 23} 12,005,000.00| 27,278,918.33| 17,550,983.61| 56,834,901.94) 368,379,612.05| 161,435,110.58} 220,044, 9. 
So. Carolina_| 6-30-34) 135 4,830,322.35 1,415,063.95 1,216,233.91 7,461,620.21 49,579,402.55 18,639.222.52 18,183,089.7¢ 
So. Dakota.| 6-30-34] 148 5,057 ,000.00 946,705.68 1,342,037.96 7,335,743.64 28,318,936.74 14,337,040.19 8.249.963. 
Tennessee.__| 6- 5-34| 258] 13,179,712.62| *6,358,675.28) | _.-.-.-.-- 19,538,387.90 81,343,441.50 58,206,745.22 18,121,877.2 
Texas. ._... 6-30-34, 474) 27,421,006.00 6,084,896.80 2,876,957.14|  36,382,853.94| 133,913,370.02 63,454,249.29 44,008,833.75 
La ee 6-30-34 46 7,588,000.00 2,022,132.61 825,294.04) 10,435,426.65 56,001,575.01 24,248,372.66 23,270,195.05 
Vermont....| 6-30-34 55| 16,355,000.00 1,611,701.09 1,046,262.17} 19,013,963.26| 131,691,045.10 80,302,733.49 52,906.155.97 
Virginia -_--| 6-30-34) 198] 22,138,855.00 7,133,532.64 2,605,195.45|  31,877,583.09| 154,817,898.22} 104,256,791.90 42, 138.347.80 
Washington -| 6-30-34| 139 8,129,500.00 5,782,743.67 2,099,818.22)  16,012,061.89| 132,628,757.14 58,185,681.28 54,65 7,194.28 
West Virginia} 6-30-34] 102)  11,985,300.00 7,152,288.63 1,689,288.06| 20,826,876.69) 105,705,643.18 64,339,373.96 31,568,491. 
Wisconsin.-.| 6-30-34) 546] 30,425,500.00 8,574,216.70 8,359,004.23|  47,358,720.93| 283,838,225.34| 153,962.777.46| 114,887,216.20 
Wyoming _-_| 6-30-34 37 1,626,100.00 807,700.00 97,226.97 2,531,026 .97 12,900,414.29 7,874,767.88 3,177,892.50 

erritory of 
“a. 6-30-34 14] 10,305,340.00] *6,455,744.40) -...._..__- 16,761,084.40 81,122,980.21 49,138,690.90 33,933,973.71 
Totals (avge. . 

te) reas 6-30-34) 10,903) 1,701,426,345.36|2,287,419,357.91| 562,358,698.45|4,551,204,401.72/26,807,167,858.33)13,743,332,131.00|12,309,850,913.77 
Comptrol’r’s 

ticaalbke) 9,348,553,000.00 

tional bks.)| 6-30-34) 5,422/1,738,792,000.00) 854,057,000.00} 257,311,000.00/2,850, 160,000.00) 19,932,660,000.00) 7,697,743,000.00) 9,348,553,000. 
Exc’s of State 

bks. insts_ 5,481 1,433,362.357.91| 305,047,698.45|1,701,044,401.72| 6,874,507,858.33) 6,045,589,131.00| 2,961,297,913.77 

Totals — 

State banks-| 6-30-19/21.023/ 1,307,888,585.00)1,332,891,448.86| 258,882,640.87|2,899,662,677.73)21,632,822,011.81]12,257,134,526.40) 8,497,523,011.46 
State banks_| 6-30-29/21,923|1,595.243,703.89/1,459,494,205.82| 295,274,641.47/3,341,012,552. 18|23,954,838,611.35 15,334,616,394.62 8.235,427,676.40 
State banks-| 3-10-21/22,795|1,734,909,385.20]1,533,327,012.84| 318,844,745.52|3,587,081, 143.56/23,780,750,818.59) 15,449,134,595.23| 8,877,828,333.4 
State banks-| 3-10-22/22.392/1,794,110,615.82/1,584,458,465.10| 319,108,843.39|3,709,677,924.31|23,510,877,185.07|14 108,585,847.71 9,414, 104,361.97 
State banks.| 4- 3-23|22.094/1,855,237,769.73| 1,450,746,035.80| 335,458,195.9313,641,444,001.50/27,013,525, 116.92] 15,547,076,777.07 7.438, 708,895.68 
State Banks-| 3-31-24/21,359|/1,915,334,597.03)]1,547,908,798.76, 345,369,002.62|3,80),603,398.41/28,402,756,641.94|16,264,679,542.27 8.055.053, 3 3 
State Banks-| 4- 625/21, 122)1,999,525,694.76|1,652,290,607.72) 386,578, 187.34|4,029,394,489.82 31,114,361,942. 13/15,836,362,018.96 8.47 1,967.470.8 
State Banks_/ 4-12-25/20,289)2,065,024,071.43/1,798,466,761.53| 424,871,070. 13)/4,288,361,903.09;34, 116,035,973. 16] 18,832,589,370.81 9,368,24 394.43 
State Banks_| 3-23-27) 19,597|2,146,819,043.02) 1,949,198,673.96! 451,252,333.91/4,547,270,050.89/34,652,024,554.17|18,975,015,724.66| 9,910,829, 131.68 
State Banks-| 2-28-23/18,995/2,184,487,497.14/2,091,822,178.98] 462,974,328.31/4,739,284,094.43/34,435,434,869.78/19,374,343,741.27/10,644.545,769.4)) 
State Banks-| 3-27-29 18.357|2.013,091,210.99/3,000,452,075.48| 555,378,055.37|5,573,901,341.84|35,737,701,757.23]24,787,946,990.65) 11,473,648,518.45 
State Banks-| 3-27-39)17,299/2, 166,931,918.96)3,447,454,292.36| 549,789,244.99/6, 164, 175,456.31) 35,805,022,535.40/25, 139,287,003.42 10,875,944,093.73 
State Banks-| 3-25-31/15,895/1,998,793,493.43|3,421,015,492.83| 539,874.759.17/5,959,593, 736.43) 34,256,559,658. 12|22,794,530,611.00/11,804,090,092.22 
State Banks_|12-31-31/13,882/1,791,643,006.77/3,039,422,391.17| 409,324,36 9.6515, 231,389,767.59/30,96 ),315,615.59 15,344,574,234.94 9.549,471,533.74 
State Banks-| 6-39-33/11,513/1,447,049,110.46/2,282,255,186.51) 617,705,696.21/4,347,091,993.18/25,642,73 ),879.95|11,270,999,320.13 9,381,023,262.83 
State Banks.| 6-39-34/10,993/1,701.424, 345.36|2,237,419,357.91) 562,.358,698.45)4,551,294,401.72) 26,897, 167,353.33] 13,743,332, 131.00) 12,309,856, 13.77 
Nat'l Banks_} 6-39-19) 7,795/1,118.693,099.00] 872,228,099.00] 372,649,099.00/2,363, 478,009.00! 15,924,855,099.00)10,588,801,G00.00 5.047,521,000.09 
Nat'l Banks_| 6-39-20) 8.039/1,224,169,009.00] 986,384,039.09} 411,525,009.09/2.622,075,099.00|17,155,.421,099.00]12,396,909,000.09 4,498,771,060.09 
Nat'l Banks_} 2-21-21) 8.143/1,273,295,999.09/1,029,495,009.00} 431.294,039.00/2.733,815,099.09|15,478.354,099.00] 11,630,837,099.00) 4,028,059,000.09 
Nat'l Banks. 3-10-22) 8,197/1.289,528,099.00}1,035,184,099.00| 598,559,099.00/2,834,272,099.00/15,399,433,009.09)11,293,874,099.00) 4,118, 169.009.C0 
Nat'l Banks_| 4- 3-23) 8,229)1,319,144,099.09/1,057,652,009.09| 485.172,099.00) 2,372,968,069.00/17,039,281,009.00 11,679,621,000.09) 5,041,122,009.Ce 
Nat'l Banks_| 3-31-24) 8.115)1,335,572,099.091,073,333,099.00] 507,995,099.09) 2,915,849,009.09/17,598,6 6.009.095] 11,963, 102,090.09 5.05,950,09) G0 
Nat'l Banks_| 4 6-25) 8,919/1,351,444,009.09/1,103.544,099.09] 499.457,099.09|2,958, 445,009.00] 19,332.947,009.09 12,480,246,009.09) 5.753,440,090 0° 
Nat'l Banks_| 4-12-26) 8.999/1,419,434,099.09/1,188,794,609.00} 509,519,999.09|3, 199,657,009.09) 20,175,.798,999.09| 13,312,259,090.00 6.074,916,009.09 
Nat'l Banks_| 3-23-27| 7,828/1,499,491,090.99}1,239,810.099.09) 519,679,099.09/3,219,971,099.09| 29,912,299,099.03| 13,650,302,086.09 6,323,689.099.09 
Nat'l Banks _| 3-28-23] 7,734/1,537,214,009.00)1,339.098.090.00] 553,647,099.00/3,425,957.090.00|22,279,082,099 09|14,411,603,090.00) 7,030. 900.009.09 
Nut'l Binks_| 3-27-29) 7,575/1,633,271,099.09)/1,528,325.090.00] 538,744,099.09/3,709,341,099.03/22,872,839.000.09) 14,852, 183,099.00 7,079,755.000.06. 
Nat'l Banks} 3-27-39) 7,316/1,704, 408,099.09) 1,553,544,009.00] 541,195,009.09)3.799, 147,090.09|21 ,649,978,090.09| 14,658,696.099.00) 6,555,672,005.00 
Nat'l Banks_| 3-25-31] 6,935)1.715.251.000.09|1,529,896,099.00| 532.759,009.00|3.778,909,000.00) 22.344, 166,000.00 13,729, 109,000.00 7,662.377.000.00 
Nat'l Banks_/12-31 31) 6,373]1,621,449,099.00/1,381,612,000.00| 351.597,000.00|3,354,658,000.00) 19,244,347,000.00 11,926,828,000.09) 7,201,425.000.00 
Nat'l Banks_| 6-30-33) 5,887|1,633,525,009.00| 940,598,000.00] 235,609.000.00|2,809,723,C09.00)17,8C2,462.000.00| 8.116,972,000.00) 7,371.631,000.00 
Nat'l Banks | 6 39-34) 5,422'1,738.792,090.001 854,057,090.00| 257,311,009.00| 2.850, 16C 090.00) 19,932.669,000.00! 7.697,743,000.00! 9,348,553.900.C0 



























































Total 
Resources 





$ 

63 ,498,736.83 
33,251,584.43 

57 ,423.950.48 
1,170,281,224.28 
44,850 632.05 
1,012,335,569.92 
157,506 ,212.90 
56,910,121.09 
114,631,589.92 
38,183,735.04 
915,901 ,367.57 
312,503 ,439.84 
259,014,402.23 
164,345,090.85 
239,624, 124.68 
98,636 ,048.20 
229,064,604.34 
530,803 ,033.54 


3,258,961,844.00 


423 824,561.17 
220,697 ,864.00 
99,453,128.28 
680 456,109.80 
47 444,264.31 
77,131,058.98 
4,372,029.04 
223 ,060,811.88 
1,359,819.409.97 
6,446 539.57 
14,605, 143,471.34 
210,972.995.65 
21,184,289.27 
1,125,251,025.00 
47,240,C95.00 
31,729,503.70 
2,650,071,631.32 
430 664,290.16 
64,215.438.30 
35,821,250.93 
125,068,058.90 
180,494,251.46 
67,556,720.42 
164,988,219.41 
197, 146,495.69 
151,735,688.64 
132,612,839.49 
352 ,052,798.09 
15,713,333.24 


111,083,943.11 


32,621,179,428.31 


23,901,592 ,000.00 











8,719,587 ,428.31 


25,965,675,.836.30 
29,191,455,648.43 
29,412,657 029.83 
28,808 ,553,358.84 
$2,081,329,235.59 
33,641,174,127.53 
36 ,679,382,463.73 
39,105,787,890.95 
40,046 ,661,611.28 
£1,865,784.224.54 
13,644,840,001.44 
44,6 )0,068,270.82 
12,636,420,579.72 
38,468,264,964.10 
31,.727,245,993.28 
32,621,179,428.31 
20,799,559,000.00 
22,196,737,000.00 
20,307,651,009.00 
19,815,402 ,000.00 
21,612,713,000.C0 
22.052.888,099.00 
23,832 ,463.000.00 
24,893,665.009 00 
25,699, 147,006.00 
27,573,687.000.00 
29,021,912,000.00 
27.348,498,000.00 
28,126, 467.C00.00 
24,662,286 000.00 
22,301,925,000.00 
23,90 1.592 000.00 








All packien institutions of the United States on June 30 1934, show: 
ORES. < nh 


Total capital, surplus and undivided profits 


Total 





16,325 
$7,401,364,401.72 


Total deposits 
‘Total resources 





PEE IS Ee ICRI REE TE SE RS BR Re CES TE RS De Se e 56,522,771,428.31 
* Includes undivided profits. 


$43,739,827,858.33 © 
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New Offering of $75,000,000 or Thereabouts of 182-Day 
Treasury Bills—To Be Dated Oct. 24, 1934 

Announcement of a new offering of $75,000,000 or there- 
abouts of 182-day Treasury bills, to be dated Oct. 24, 1934, 
was made on Oct. 18 by Henry Morgenthau, Jr., Secretary 
of the Treasury. The bills, it was stated, will mature on 
April 24, 1935 and on the maturity date the face amount 
will be payble without interest. The bills will be sold on a 
discount basis to the highest bidders and the accepted bids 
will be used in part to retire an issue of similar securities 
amounting to $50,040,000 which matures on Oct. 24. Ten- 
ders to the new offering will be received at the Federal Re- 
serve banks, or the branches thereof, up to 2 p. m., Eastern 
Standard Time, Monday Oct. 22. Tenders will not be re- 
ceived at the Treasury Department, Washington. In his 
announcement of Oct. 18 Secretary Morgenthau also said: 

They will be issued in bearer form only, and in amounts or denominations 
of $1,000, $10.000, $100,000, $500,000, and $1,000,000 (maturity value). 

No tender for an amount less than $1,000 will be considered. Each tender 
must be in multiples of $1.000. The price offered must ge expressed on the 
basis of 100, with not more than three decimal places, e. g., 99.125. Frac- 
tions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in in- 
vestment securities. ‘Tenders from others must be accompanied by a de- 
posit of 10% of the face amount of Treasury bills applied for, unless the 
tenders are accompanied by an express guaranty of payment by an incor- 
porated bank or trust company. 

Immediately after the closing hour for receipt of tenders on Oct. 22, 1934, 
all tenders received at the Federal Reserve Banks or branches thereof up 
to the closing hour will be opened and puplic announcement of the accept- 
able prices will follow as soon as possible thereafter, probably on the follow- 
ing morning. The Secretary of the Treasury expressly reserves the right to 
reject any or all tenders or parts of tenders, and to allot less than the 
amount applied for, and his action in any such respect shall be final. Those 
submitting tenders will be advised of the acceptance or rejection thereof. 
Payment at the price offered for Treasury bills allotted must be made at 
the Federal Reserve Banks in cash or other immediately available funds on 
Oct. 24, 1934. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation. except estate and inheritance taxes. No loss from the sale or other 
disposition of the Treasury bills shall be allowed as a deduction, or other- 
wise recognized, for the purposes of any tax now or hereafter imposed by the 
United States or any of its possessions. 

—<gp— 


Tenders of $75,248,000 Accepted to Offering of $75,- 
000,000 or Thereabouts of 182-day Treasury Bills 


Dated Oct. 17 1934—-$237,719,000 Received—Average 
Rate 0.21%. 


Tenders to an offering of $75,000,000 or thereabouts of 
182-day Treasury bills were received at the Federal Reserve 
banks and the branches thereof to 2 p. m., Eastern Standard 
Time, Oct. 12. The bills are dated Oct. 17 1934 and mature 
on April 17 1935. On the maturity date the face amount 
will be payable without interest. The offering was an- 
nounced on Oct. 11 by the Secretary of the Treasury, Henry 
Morgenthau Jr. In an announcement issued Oct. 16, with 
regard to the bids received to the offering, Secretary Mor- 
genthau said: 


The total amount applied for was $237,719.000, of which $75,248.000 
was accepted. ‘The accepted bids ranged in price from 99.909, equivalent 
to a rate of about 0.18% per annum, to 99.889, equivalent to a rate of 
about 0.22% per annum, on a bank discount basis. Only part of the 
amount bid for at the latter price was accepted. The average price of 
Treasury bills te be issued is 99.894 and the average rate is about 0.21% 
per annum on a bank discount basis. 


The last previous offering of Treasury bills, dated Oct. 10, 
sold at an average rate of about 0.24%. Other recent offer- 
ings sold at rates of 0.28% (bills dated Oct. 3), 0.29% 
(bills dated Sept. 26), 0.28% (bills dated Sept. 19), and 
0.23% (bills dated Sept. 12). The accepted bids to the 
bills dated Oct. 17 were used in part to retire an issue of 
similar securities in amount of $50,033,000 which matured 
on Oct. 17. Secretary Morgenthau’s announcement of the 
offering of Oct. 11 said: 


The bills will be soid on a discount basis to the highest bidders. They 
will be issued in bearer form only, and in amounts or denominations of 
$1,000. $10.000, $100.000, $500,000 and $1.000.000 (maturity value). 

No tender for an amount Iess than $1,000 will be considered. Each 
tenders must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Oct. 15 1934, 
all tenders received at the Federal Reserve banks or branches thereof up 
to the closing hour will be opened and public announcement of the acceptable 
prices will follow as soon as possible thereafter, probably on the following 
morning. The Secretary of the Treasury expressly reserves the right to 
reject any or all tenders or parts of tenders. and to allot less than the amount 
applied for. and his action in any such respect shall be final. Those sub- 
mitting tenders wil] be advised of the acceptance or rejection thereof. Pay- 
ment at the price offered for Treasury bills allotted must be made at the 
Federal Reserve banks in cash or other immediately available funds on 
Oct. 17 1934. 
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The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. No loss from the sale or 
other disposition of the Treasury bills shall be allowed as a deduction, 
or otherwise recognized, for the purposes of any tax now or hereinafter 
imposed by the United States or any of its possessions. 
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Oct. 27 Final Day to Exchange HOLC 4%. Bonds for 
Fully Guaranteed 3% Bonds—Extension of Time 
by Corporation Not Permissible. 

In urging holders of Home Owners’ Loan Corporation 4% 
bonds, series of 1933-51, to convert without delay their hold- 
ings to 3% bonds, series A, 1952, the Corporation on Oct. 16 
cited that it has no power to extend the period, ending 
Oct. 27, within which the conversion must be effected. 
‘This period,’’ the Corporation stated, ‘‘was set by Congress, 
and the HOLC has no authority to extend it even in excep- 
tional cases.’’ The statement continued: 


The 3% bonds are unconditionally guaranteed by the Government as to 
principal and interest, whereas the 4s are guaranteed as to interest only. 

Any holder of 4% bonds may effect the exchange by presenting them 
at his bank for forwarding to the Federal Reserve Bank of the District, 
which in turn will handle the exchange with the Treasury Department 
and ship the 3% bonds to the owner in care of his bank. An adjustment 
of interest will be paid by the holder. 

According to Washington press advices, Oct. 16, it was re- 
ported that approximately $600,000,000 of 4% HOLC bonds 
are outstanding in the hands of individuals and institutions 
throughout the country. Incident to the issuance of the 
statement by the HOLC the New York Federal Reserve 
Bank on Oct. 17 issued the following circular: 


FEDERAL RESERVE BANK OF NEW YORK 
[Circular No. 1457 Oct. 17 1934] 
Conversion of Home Owners’ Loan Corporation Bonds 
To All Banks and Trust Companies in the 
Second Federal Reserve District and Others Concerned: 

At the request of the Home Owners’ Loan Corporation, Washington, D. C., 
notice is hereby given that the period within which HOLC 4% bonds, 
series of 1933-51, may be presented for conversion into HOLC 3% bonds, 
series A, 1952, will expire at the close of business on Oct. 27 1934. 

Accordingly, HOLC 4% bonds, series of 1933-51, may be presented for 
conversion to Federal Reserve Bank of New York as fiscal agent of the 
HOLC at any time prior to the close of business on Oct. 27 1934, and 
copies of Form G. B. 268.1, which should accompany any bonds presented 
for such conversion, will be furnished by this Bank upon request. 

GEORGE L. HARRISON, Governor. 

The issuance of the 3% bonds of the Corporation for those 
bearing the 4% rate was referred to in our issue of July 7, 
page 46. 


<i 
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Third Call for Redemption Before Maturity of Fourth 


Liberty Loan 444% Bonds of 1933-38—$1,870,000,000 
Called for April 15 1935 


Fourth Liberty Loans 444% bonds of 1933-38 in amount of 
approximately $1,870,000,000 have been called for redemp- 
tion not later than April 15 1935, the call being announced 
on Oct. 12, by Henry Morgenthau Jr., Secretary of the 
Treasury. This is the third call for redemption before ma- 
turity of the 444% Liberty Loan bonds and involves bonds 
bearing serial numbers ending in the digit 5, 6 or 7 (such 
serial numbers in the case of permanent coupon bonds being 
prefixed by the corresponding distinguishing letter E, F or 
G, respectively). Secretary Morgenthau indicated that it is 
probable that prior to April 15 1935 the holders of the called 
Liberties will be offered the privilege of exchanging the bonds 
for other interest-bearing obligations of the United States. 

In his announcement of Oct. 12 Secretary Morgenthau 
had the following to say as to the two previous calls for 
redemption of the Liberty Loan bonds: 


One year ago approximately $6,.268.000,000 of the Fourth 44s were 
outstanding. On Oct. 12 1933, about $1,880.000.000 of the bonds were 
called for redemption on April 15 1934 and on April 13 1934. about $1,250,- 
000.000 were called for redemption on Oct. 15 1934. Accordingly one-half 
the outstanding Fourth Loan was included in the first two calls. Through 
refunding during the past year about $2,750 000.000 of the bonds of this 
loan have been e<changed for other interest-bearing obligations of the 
United Stares, while about $380,000.000 of the bonds included in the first 
two calls either have been paid or will be paid in cash. 

The first call, referred to in our issue of Oct. 14 1933, 
pages 2737-2738, provided for the redemption on April 15 
1934 of Liberty bonds of the 1933-38 issue bearing serial 
numbers ending with the digit 9, 0 or 1, and in the case of 
permanent coupon bonds also preceded by the letter J, K 
or A, respectively. At the time of the issuance of the first 
call the Treasury offered an issue of Treasury bonds of 
1943-45 for which the called Liberty bonds were permitted 
to be exchanged. The Treasury bonds were dated Oct. 15 





1933, bearing interest at the rate of 444% to Oct. 15 1934 
and 34% thereafter. _ Liberty Loan bonds affected by the 
second call were those bearing serial numbers the final digit 
of which was 8, or 2, such serial numbers in the case of 
permanent coupon bonds being prefixed by the corresponding 
On Sept. 15 


distinguishing letter H, or B, respectively. 
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1934 the Treasury offered 34% Treasury bonds of 1944-46 
and 244% Treasury notes of series D-1938, in exchange for 
the Fourth Liberties included in the second call. Reference 
to this call was made in our issue of April 21 1934, page 2670. 

In announcing the latest call on Oct. 12, Secretary Mor- 
genthau said that interest on the called bonds will cease on 
April 15 1935. Holders are asked to present the called 
bonds weil in advance of April 15 1935, but not before 
Mareh 15 1935. Regarding the drawing of the numbers, 
in the case of the present called bonds, a Washington dis- 
patch Oct. 12, to the New York ‘‘Times’’ noted: 


Secretary Morgenthau, in the presence of a few of his associates, drew 
from a glass the slips containing the numbers. He smiled as he then said: 
“That's about all there is to it.’’ 


Following is the announcement issued Oct. 12 by Secretary 


Morgenthau: 

Secretary of the Treasury Morgentnau to-day announced that ap- 
proximately $1,870,000,000 of the outstanding 414% Fourth Liberty Loan 
bonds of 1933-38 have been called for redemption on April 15 1935. The 
bonds included in this third call for partial redemption are those bearing 
serial numbers ending in the digit 5, 6 or 7. 

One year ago approximately $6,268,000,000 of the Fourth 4s were 
outstanding. On Oct. 12 1933, about $1,880,000,000 of the bonds were 
calied for redemption on April 15 1934 and on April 13 1934, about $1,250,- 
000,000 were calied for redemption on Oct. 15 1934. Accordingly one-half 
the outstanding Fourth Loan was inciuded in the first two cails. Through 
refunding during the past year about $2,750,000,000 of the bonds of this 
loan have been exchanged for other interest-bearing obligations of the 
United States, while about $380,000,000 of the bonds included in the first 
two calls either have been paid or will be paid in cash. 

The Secretary invites the attention of hoiders of the bonds included in the 
third call for redemption to the fact that interest on such bonds will cease 
on April 15 1935, and states that it is probable that prior to that date the 
holders may be offered the privilege of exchanging their called bonds for 
other interest-bearing obligations of the United States. 

The text of the formal] notice of call is as follows: 


Fourth Liberty Loan 44%% Bonds of 1933-38 
Notice of Tnird Call for Partial Redemption Before Maturity 


To Holders of Fourth Liberty Loan 44% Bonds of 1933-38 
and Others Concerned: 

Public notice is hereby given: 

1. All outstanding Fourth Liberty Loan 44% % bonds of 1933-38 (Fourth 
4s) bearing serial numbers the final digit of which is 5, 6 or 7 (such serial 
numbers in the case of permanent coupon bonds being prefixed by the 
corresponding distinguishing letter E, F or G, respectively), are hereby 
calied for redemption on April 15 1935, on which date interest on such 
bonds called for redemption will cease. 

2. This third call for partial redemption is made pursuant to the pro- 
vision for redemption contained in the bonds and in Treasury Department 
Circulai No. 121, dated Sept. 28 1918, under which the bonds were orizinally 
issued, the bonds to be redeemed naving been determined by lot in the 
manner prescribed by the Secretary of the Treasury. 

3. Outstanding Fourth 4s bearing serial numbers (and prefix letters) 
other than those designated are not included in or affected by this third 
call for partial redemption. 

Hoiders of Fourth 4s now called for redemption on April 15 1935, may, 
in advance of that date, be offered the privilege of exchanging their third- 
called bonds for other interest-bearing obligations of the United States, 
in which event pubuic notice will hereafter be given. 

Full information regarding the presentation and surrender of Fourth 4s 
under this call is given in Department Circular No. 525, dated Oct. 12 1934. 

HENRY MORGENTHAU JR. 
Treasury Department, Secretary of the Treasury 

Washington, Oct. 12 1934. 

Fourth 44s bearing seria! numbers ending in 1, 2, 8, 9 or 0, have 
heretofore been called for redemption. 


Treasury Department Cireular No. 525, bearing on the 
third call for partial redemption of the Liberty Loan bonds, 
follows: 


PARTIAL REDEMPTION BEFORE MATURITY OF FOURTH 
LIBERTY LOAN BONDS—THIRD CALL 


1934 TREASURY DEPARTMENT, 
Department Circular No. 525 Office of the Secretary. 
Public Debt Service Washington, Oct. 12 1934 
To Hoiders of Fourth Liberty Loan 4% % Bonds of 1933-38, 
and Others Concerned: 


I, Notice of Third Call for Partial Redemption Before Maturity of 
Fourth Liberty Loan 44% Bonds of 1933-38 (Fourth 41s) * 


1. All outstanding Fourth Liberty Loan 44% bonds of 1933-38 (Fourth 
44s) bearing serial numbers the final digit of which is 5, 6 or 7 (such serial 
numbers in the case of permanent coupon bonds being prefixed by the 
corresponding distinguisning letter E, F or G, respectively), are hereby 
called for redemption on April 15 1935, on which date interest on such 
bonds cailed for redemption will cease. 

2. This third call for partial redemption is made pursuant to the pro- 
vision for redemption contained in the bonds and in Treasury Department 
Circular No. 121, dated Sept. 28 1918, under which the bonds were originally 
issued, the bonds to be redeemed having been determined by lot ip the 
manner prescribed by the Secretary of the Treasury. 

3. Outstanding Fourth 44s bearing serial numbers (and prefix letters) 
other than tnose designated are not inciuded in or affected by this third 
call for partial redemption. 


II, Transactions in Third-Called and Uncalled Bonds 


1. ‘The bonds included in the third call for partial redemption on April 15 
1935, are hereby designated third-called Fourth 4s. 

2. The Treasury Department, and the Federal Reserve banks, as fiscal 
agents of the United States, will observe the division of Fourth 4s into 


* Fourth 4s (temporary coupon, permanent coupon, and registered) are num- 
bered serially beginning with No. 1 for each denomination; in the case of permanent 
coupon bonds each serial number is prefixed by a distinguishing letter, the letters 
A to K (omitting I) being used, which letters, in order, rotate with and correspond 
to the final digits from 1 to 0, respectively. 
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four classes. first-called, second-called, third-called, and uncalled bonds.t 
Hereafter, in all transactions affecting third-called and uncalled rourth 
4%s: (1) only bonds falling within the class third-called will be issued 
upon exchange or transfer of third-called bonds, and (2) only bonds falling 
within the class uncalled will be issued upon exchange or transfer of uncalled 
bonds. Eychanges or transfers as between third called and uncalled Fourth 
4%s will not be permitted. Denominational exchanges of coupon bonds 
within the class third-called will terminate on April 15 1935. ‘Transfers and 
exchanges of registered bonds within the class third-called will terminate on 
March 15 1935, the date of the closing of the transfer books. 

3. Pursuant to the provisions of reasury Department Circular No. 121, 
dated Sept. 28 1918, the provisions of Treasury Department Circular 
No. 300, dated July 31 1923, prescrining regulations with respect to United 
States bonds and notes, as modified by Department Circulars No. 501, 
dated Oct. 12 1933, and No. 509, dated April 13 1934, are further moaified 
to accord witb the provisions of paragraph 2 of this section. 


III. Payment or Exchange 

1. Payment of third-called bonds on April 15 1935—Holders of third-calied 
Fourth 44s will be entitled to have such bonds redeemed and paid at par 
on April 15 1935, with interest in full to that date. After April 15 1935, 
interest will not accrue on any such bonds included in the third call for 
partial redemption. (Instructions for presentation of such third-called bonds 
for redemption on April 15 1935, are set forth in Sec. IV and V of this 
circular.) 

2. Optional Exchange Offering—Holders of third-called Fourth 44s may. 
in advance of April 15 1935, be offered the privilege of exchanging all or 
any part of their third-called bonds for other interest-bearing obiigations 
of the United States, in whicn event due public notice will be given. Holders 
who desire to avail themselves of any exchange privi.ege, if and when 
offered, should watch for an announcement thereof, and should request their 
bank or trust company to notify them when information regarding any 
exchange offering is received. (In case of an exchange offering, instructions 
then given in the public announcement should be followed in presenting 
third-called bonds for exchange.) 

IV. Redemption of Third-Called Fourth 4s 

1. Presentation and Surrender of Coupon Bonds—Third-called Fourth 
44s in coupon form should be presented and surrendered to any Federal 
Reserve bank or branch, or to the Treasurer of the United States, Washing- 
ton, D. C., for redemption on April 15 1935. The bonds must be delivered 
at the expense and risk of holders (see paragraph 7 of this section) and 
should be accompanied by appropriate written advice (see Form P. D. 1416). 
Checks in payment of principal will be mailed to the address given in the 
form of advice accompanying the bonds surrendered. 

2. Coupons dated April 15 1935, which become payable on that date, 
should be detached from any third-called Fourth 4 4s before such bonds are 
presented for redemption on April 15 1935, and such coupons should be 
collected in regular course when due. All coupons pertaining to such bonds 
bearing dates subsequent to April 15 1935, must be attached to such bonds 
when presented for redemption, provided, however, if any such coupons 
are missing from bonds so presented for redemption the bonds nevertneless 
will be redeemed, but the full face amount of any such missing coupons will 
be deducted from the payment to be made on account of such redemption, 
and any amounts so deducted will be held in the Treasury to provide for 
adjustments or refunds on account of such missing coupons as may sub- 
sequently be presented.z 

3. Presentation and Surrender of Registered Bonds—Third-called Fourth 
4s in registered form, must be assigned by the registered payees or assigns 
thereof, or by their duly constituted representatives, in accordance with the 
general regulations of the Treasury Department governing assignments, 
in the form indicated in the next paragraph hereof, and should thereafter 
be presented and surrendered to any Federal Reserve bank or branch, or 
to the Division of Loans and Currency, Treasury Department, Washington, 
D.C., for redemption on April 15 1935. The bonds must be delivered av the 
expense and risk of holders (see paragraph 7 of this section) and shouid 
be accompanied by appropriate written advice (see Form P. D. 1417). In 
all cases checks in payment of principal wili be mailed to the address given 
in the form of advice accompanying the bonds surrendered. 

4. If the registered holder of record, or an assignee holding under proper 
assignment from the registered hoider of record, or a duly constituted 
representative of such registered holder or assignee, desires that payment 
of the principal be made to him, the bonds shouid be assigned to “‘The 
Secretary of the Treasury for redemption.’’ In case it is desired to have 
Payment of the registered bonds made to someone other than the registered 
holder of record, without intermediate assignment, the bonds may be 
assigned to ‘‘The Secretary of the Treasury for redemption for account of 

"" and in such case the name and address of the payee 
for whose account the redemption is to be made must be inserted. Assign- 
ments in this form must be completed before acknowledgment and not lief 
in blank. 

5. Assignment in biank, or other assignment having similar effect, will 
be recognized, but in that event payment will be made to the person sur- 
rendering the bond for redemption, since under such assignment the bond 
becomes in effect payable to bearer. Assignments in blank or assignments 
having simiiar effect should be avoided, if possible, in order not to lose the 
protection afforded by registration. 

6. Final interest due on April 15 1935, on any third-called Fourth 44s 
in registered form, will be paid by checks issued in regular course in the same 
manner as if such bonds had not been called for redemption. 

7. Transportation of Bonds—Bonds presented for redemption under this 
circular must be delivered to a Federal Reserve bank or branch, or to the 
Treasury Department, Washington, D. C., at the expense and risk of the 
holder. Coupon bonds should be forwarded by registered mail insured, or 
by express prepaid. Registered bonds bearing restricted assignments may 
be forwarded by registered mail, but registered bonds bearing unrestricted 
assignments should be forwarded by registered mail insured or by express. 
Facilities for transportation of bonds by registered mail insured may be 
arranged between incorporated banks and trust companies and the Federal 


* Reserve banks, and holders may take advantage of such arrangements when 


available, utilizing such incorporated banks and trust companies as their 


+ First-called Fourth 444s (called for redemption on April 15 1934—Department 
Circular No. 501, dated Oct. 12 1933) bear serial numbers ending in 9, 0 or 1 (in the 
case of permanent coupon bonds preceded by the distinguishing letter J, K or A, 
respectively); second-called Fourth 44s (called for redemption on Oct. 15 1934— 
Department Circular No. 509, dated April 13 1934) bear serial numbers ending in 
8 or 2 (in the case of permanent coupon bonds preceded by the distinguishing letter 
H or B, respectively); third-called Fourth 44s (called for redemption on April 15 
1935) bear serial numbers ending in 5, 6 or 7 (in the case of permanent coupon bonds 
preceded by the distinguishing letter E, F or G, respectively); and uncalled Fourth 
4s bear serial numbers ending in 3 or 4 (in the case of permanent coupon bonds 
preceded by the distinguishing letter C or D, respectively). 

z The final coupon attached to temporary coupon bonds became due on Oct. 15 
1920. The holders of any such temporary bonds which are included in the third call 
for partial redemption on April 15 1935, will receive all past due interest from 
Oct. 15 1920, when the bonds are redeemed pursuant to such call. Any coupons now 
attached to any such temporary bonds should be detached and collected in regular 
rourse. 
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agents. Incorporated banks and trust companies are not agents of the 
United States under this circular. 


V. Time of Presentation of Third-Called Fourth 4s for 
Redemption 


1. In order to facilitate the redemption of third-called Fourth 414s on 
April 15 1935, any such bonds may be presented and surrendered in the 
manner herein prescribed in advance of that date but not before March 15 
1935. Such early presentation by holders, on and after March 15 1935, and 
well in advance of April 15 1935, will assure prompt payment of principal 
when due. This is particularly important with respect to registered bonds, 
for payment cannot be made until registration shall have been discharged 
at the Treasury Department. 

2. It will expedite redemption if bonds included in the third call for 
Partial redemption are presented to Federal Reserve banks or branches, and 
not direct to the Treasury Department. 

3. As hereinbefore provided: 
detached from any permanent coupon bonds included in the third calli for 
Partial redemption when such bonds are presented for redemption on that 
date, such coupons to be coilected when due; and (2) final interest due on 
any registered bonds included in the third call for partial redemption will be 
paid by check issued in reguiar course. Accordingly, early presentation of 
bonds will not affect the payment of final interest due on April 15 1935. 


VI. General Provisions 


1. Any further information which may be desired regarding the partial 
redemption of third-called Fourth 4s under this circular may be obtained 
from any Federal Reserve bank or branch, or from the Treasury Depart- 
ment, Washington, D. C., where copies of the Treasury Department's 
regulations governing assignments may also be obtained. 

2. As fiscal agents of the United States, Federal Reserve banks are 
authorized and requested to perform any necessary acts under this circular. 
The Secretary of the Treasury may at any time, or from time to time, 
prescribe supplemental or amendatory rules and regulations governing the 
matters covered by this circular, which will be communicated promptly to 
Federal Reserve banks. 

HENRY MORGENTHAU JR., 
Secretary of the Treasury. 


Important Note—Fourth 4s called for redemption on April 15 1935, should 
be presented well in advance of that date but not before March 15 1935, and the 
instructions given in this circular should be followed. If an exchange opportunity 
is afforded, and third-called Fourth 4s are to be presented for exchange, the 
pmo ony given in subsequent announcement should be followed. Information 

the redemption of third-called Fourth 4s on April 15 1935, and in- 
foemation concerning an a exchange if and when offered, may be ‘obtained 
from the officers of banks and trust companies generally. As those banks and trust 
companies may offer their facilities in the matter of arranging redemption or ex- 
change, it is suggested that holders of third-called Fourth 44s consult their own 
bank or trust company. 


<p 
— 





Value of Commercial Paper Outstanding as Reported 
by New York Federal Reserve Bank—Figure for 
— a $192,000,000 as Compared with $188,100,000 

ug. 31. 

The Federal Reserve Bank of New York issued the follow- 
ing announcement on Oct. 18 showing, as of Sept. 30, the 
value of commercial paper outstanding: 

Reports received by this Bank from commercial paper dealers show a 


total of $192,000,000 of open-market commercial paper outstanding on 
Sept. 30 1934. 


Below we furnish a record of the figures since they were 
first reported by the Bank on Oct. 31 1931: 

1934— 1933— 1932— 
Sept. 30____- $192,000,000|Sept. 30-__-- $122,900,000|Sept. 30. ---- $110,100,000 
aa ..... 188,100,000|Aug. 31____- 107,400,000] Aug. 31____- 108,100,000 
July 31-____- 168,400,0G0|July 31_--__- 96,900,000| July 31_-..--- 100,400.000 
June 30...... 151,300,000) June 30_____- 72,700,000) June 30_..-..- 103,300 ,000 
May 31__.__- 141,500,000|May 31_.-__- 60,100,000] May 31_----- 111,100,000 
April 30__-__. 139,400,000] April 30___ --- 64,000,000] April 30_---__ 107,800,000 
Mar, 31_____- 132,800,000] Mar. 31_____- 71.900,000|Mar.31__-.-- 105,606,000 
Feb. 28_____- 117,300,000|Feb. 28_____- 84,200,000|Feb. 29. __-_- 102/818,000 
| 108,400,000|Jan. 31___-_- 84,600,000| Jan. 31_---_- 107,902,000 

193 1932— 1931— 
_ ) es $108,700,000|Dec. 31_____- $81,10€,000|Dec. 31__---- $17,714,784 
Nov. 30... _- 133,400,000|Nov. 30____-- 109;500,000| Nov. 30_---_- 173,684,384 
i oases 129,700,000|Oct. 31___-_- 113,200,000|Oct. 31__---- 210,000 000 











Receipts of Hoarded Gold During Week of Oct. 10, 
$886 ,076—$36,286 Coin and $849,790 Certificates 


Figures issued by the Treasury Department on Oct. 15 
indicate that gold coin and certificates amounting to $886,- 
075.78 was received during the week of Oct. 10 by the 
Federal Reserve banks and the Treasurer’s office. Total 
receipts since Dec. 28 1933, the date of the issuance of the 
order requiring all gold to be returned to the Treasury, and 
up to Oct. 10, amount to $104,138,009.80. The figures show 
that of the amount received during the week ended Oct. 10, 








$36,285.78 was gold coin and $849,790 gold certificates. The 
total receipts are shown as follows: 

| Gold Gold 

| Coin Certi ficates 
~ Received t by Federal Reserve banks: | 
Week ended Oct. 10 1934..........----------- $37,285.78| _ $839,990.00 
ND IN es sic Cvéeciievalabeawae | 29,149,962.02) 72,080, 670. 00 


ee NO 908s 8D SONS sv eens cdewadsewokss vee $29, 186, 247. 80 


$72, 920, 660. 00 





Received by Treasurer's office: | 





ee COE. 50 BER ica dod enesencennn ax | ‘wesecesers $9,800.00 
PT EE ocak sdecuducwnenbesdaaees | 252, 802.00 00 1,768 ,500.00 
> UR RK RO ee ea $252,802.00 ~ $1,778,300.00 





Note—Gold bars deposited with the New York Assay Office to the amount cf 
$200,572.69 previously reported 


a 


Silver Transferred to United States Under Nationaliza- 
tion Order—2,833,948 Fine Ounces During Week of 
Oct. 12 


During the week of Oct. 12 a total of 2,833,948 fine 
ounces of silver were transferred to the United States under 


(1) coupons due April 15 1935, shouid be — 
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the Executive Order of Aug. 9, nationalizing the metal. A 
statement issued Oct. 15 by the Treasury Department showed 
that receipts since the order was issued and up to Oct. 12 
total 96,278,341 fine ounces. The order of Aug. 9 was given 
in our issue of Aug. 11, page 858. The statement of the 
Treasury of Oct. 15 shows that the silver was received at the 


various mints and assay offices during the week of Oct. 12 as 
follows: 
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Fine Ounces Fine Ounces 
PRED cwoccbanackebatoe 12,296 | New Orleans... .......---... 4 
SOE, TA eeeccantnnncedeed LEE s 1 UNNEO 6 6 ow ans ncneneaqusameass 2,596 
San Francisco. ............-.. 1,254,827 ___ 
BGs Wen cktmstla cikssadbde 9021 Total for week ended Oct. 12.2,833,948 


Following are the weekly receipts since the order of Aug. 9 
was issued: 


Week Ended— Fine Ounces Week Ended— Fine Ounces 
Me BE. Din nvtnntinites mend 33,465,091 | Sept. 28 1934. .............. 2,550,303 
SE Be Ree ocndacuvecsawe 26,088,019} Oct. 5 1934............-.. 2,474,809 
Bn Gn Ss 4 ov cea vidtipewer OR CR OG SR 2) 2,833,948 
Se oe Gis chddcatnauned 4.144.157 
2 See 3,984,363 
GOSS. Be Beebe cccabangtuaues REET, Bes cdcancewaytscucanaed 96,278,341 

——__ — 





Treasury Purchases of Silver Totaled 609,475.44 Fine 
Ounces During Week of Oct. 


According to figures issued Oct. 15 by the Treasury De- 
partment, 609,475.44 fine ounces of silver were received by 
the various United States mints during the week ended 
Oct. 12 from purchases made by the Treasury in accordance 
with the President’s proclamation of Dec. 21 1933. The 
proclamation, which was referred to in our issue of Dec. 23, 
page 4440, authorized the Department to buy at least 
24,000,000 ounces annually. Of the amount purchased 
during the week of Oct. 12, 604,868.44 fine ounces were 
received at the San Francisco Mint and 4,607 fine ounces 
at the Denver Mint. During the previous week ended Oct. 5 
the Department purchased 620,638.40 fine ounces. The 
total receipts by the mints since the issuance of the pro- 
clamation follow (we omit the fractional part of the ounce): 





Week Ended— Ounces Week Ended— Ounces 
Gs. Mekebideseuadhscéeesua USER EOE Ledccvsccdcacunovsenee 295,511 
GN, Dinsudssedavusdsesseds Re, eee 200,8 
. ee eee . a eee 206, 
MY Dibadansededibbwcacesss i iit. ) See 380,532 
.. a ear 127 SEGRE Debbttddnanecsansntene 64,047 
Wy  Gsanadsctbotansondnate COURT OUEE Gihanscsicscccchbdand *1,218,247 
oe ee oe oF a ee ere 230,491 
es Battadnawsensnensanedde OO SE EEE 115,217 
M. Bnesnscenemquamamena DTT Die nacnogketniunaee 292,719 
BE. Whatpnbsnecdsanctceue EPR: Gwadonccudsccacksnsse 118,307 
eee a GRO PRs Wis ccc scccnsdaccscesce 254,458 
eae ee 369, Sea acdtbdunedunawanin’ 649,757 
ee eS See ee eae 376,504 
pS OO ieee ST Pienenecdsenéncaanesas 11,574 
Be Beaadsbccecnaksscuibe DP. Vidiwscnccdctbonkeowne 264,307 
EEE; GE dindenmendmenneale FLEES BBowcandcatatineannese é 
BK. Sicteedatenananebauser . < | § a ieaber ranean 103,041 
MO Ssuscccewattucdoaeses Bt po SE 1,054,287 
8) eae ee re y Dh Beevdaddddadeddieccat 620,638 
eee ee PAN y, Shahs ne dneshebedhadnn 609,475 
67g, ee eee 885,056 


The Treasury’s statement of Oct. 15 contained a figure of 
total receipts since the issuance of the Dec. 21 proclamation 
and up to Oct. 12 of 14,831,000 fine ounces. 

——.g———_——_ 


Treasury Collections of Delinquent Taxes Total $116,- 
914,734 in First Eight Months of 1934—Gain of 
$29,000,000 Above Same 1933 Period Almost Pays 
Year’s Cost 

Delinquent tax collections between Jan. 1 and Aug. 31 
of this year totaled $116,914,734, compared with $87,714,000 
in the corresponding 1933 period and $124,800,000 in the 
entire year 1933, Treasury officials announced on Oct. 18. 
It was said that the drive against delinquent taxpayers will 
yield more than enough to defray a year’s enforcement of the 
internal revenue laws. The officials pointed out that the 
increase of $29,000,000 for the first eight months of this year 
would come within $1,000,000 of paying a year’s cost of all 
income tax collections. 

The Treasury’s campaign includes an effort to collect 
millions of dollars in alleged tax deficiencies from 100 cor- 
porations, of which almost half have denied that they owe 
the money. 

Associated Press, Washington advices of Oct. 18, added 
the following regarding the tax drive: 


The most recent move in the collecting campaign is to bring in taxes which 
the Treasury contends were avoided by recourse to a legal technicality. 

The law permits corporations to divert profits into surplus rather than 
turn them into dividends on which taxes would have to be paid. However, 
such diversions must not exceed the ‘‘reasonable’’ needs of the business 
involved. On tne basis of an allegation that the diversions have been exces- 
sive and aimed at evasion of tax payments, the Treasury is bringing action 
against scores of corporations, with tens of millions involved. 


Another Associated Press dispatch from Washington on 
Oct. 18 said: 


The move to plug what Treasury experts regard as tax loopholes became 
known last night. A tax deficiency of $17,199,797 was assessed against 
Fisher & Co. of Detroit. It is a holding concern for investments of the six 
Fisher brothers, for years powerful in the motor car business. 

The Treasury is aiming especially at what it calls the transfer of profits 
to surplus for the purpose of avoiding surtax payments by stockholders. 
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It has levied penalties of 50% of net income on a long list of concerns. 
Among the allezed deficiencies cited are: 

Matson Securities Co., San Francisco, $874,377 for 1930. 

William de Mille, movie producer, $100,788. 
” Rands, Inc., Holding Company of W. C. Rands of Detroit, $1,047,999 
for 1927-1930. 

Delaware-Olmsted Co. of Wilmington, Del., which indirectly holds large 
investments in the Empire Power Corp. and the Long Island Lighting Co., 
$1,464 877 for 1930. 





-— 
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Treasury Segregates Seigniroage Arising from Issuance 
of Silver Certificates—Profit Classified Under Spe- 
cial Funds, as in Gold Program 


Seigniorage resulting from the issuance of silver certificates 
by the Treasury against nationalized and open market silver 
will be listed by the Treasury as a special receipt in the same 
manner as increment resulting from devaluation of the gold 
dollar, according to an announcement by Secretary of the 
Treasury Morgenthau on Oct. 18. This statement was 
interpreted as indicating that the Government intended to 
follow a conservative policy in pursuing its silver program. 
The profit from the issuance of silver certificates will be ac- 
counted for in the daily Treasury statement, not under 
ordinary receipts of general and special funds, but as a 
separate figure under the same classification as trust funds 
and the increment on gold. Seigniorage from silver totaled 
$3,171,296 as of Oct. 16. 

A Washington dispatch of Oct. 18 to the New York 
‘‘Times’’ added the following regarding the Treasury policy 
in this regard: 


This means that the profit on the issuance of silver certificates under 
the Silver Purchase Act will not be used at this time in meeting current 
expenditures. The expenditures will be met from current revenue, and 
to the extent expenditures exceed revenues, from money obtained by 
borrowings. 





Gold Profits Held Separately 

At the time of dollar devaluation on Jan. 31 1934 protest was raised by 

conservative interests that uncontrolled inflation might result if the profit 
was used to retire outstanding obligations or meet current outlays. ‘To avert 
such danger $2,000,000,000 of the gold profit was segregated in the so-called 
stabilization fund and the remainder, now amounting to $812,143,374.31, 
has been ‘‘sverilized’’ as a ‘‘nest egg’’ for use only when more normal condi- 
tions prevail. ‘The announcement to-day makes the same disposition of the 
seigniorage on silver. 
+ It was explained that the step had been taken at this time as the issuance 
of silver certificates against bullion held in the Treasury up to the time pur- 
chases under the Silver Purchase Act began had been completed on Oct. 15. 
Outstanding silver certificates then totaled $579,702.950. 

The latest figure available, that for Oct. 16, was $583,415,766, the 
difference of $3,712,807, representing chiefly the first certificates issued 
under acquirements of oullion under the Silver Purchase Act. 

Revised Form Now Used 


To present a clear picture of the treatment of the profit on gold and silver, 
the Treasury, as of June 16. revised the form of its daily statement to show 
the amount of seigniorage from silve. acquired under the Silver Act of 1934, 
and also the amount of gold increment in the general fund balance segre- 
gated. On that date the item appeared as follows: 

Balance of increment resulting from reduction in the 

weight of the gold dollar 
Seigniorage on silver 
Working balance 


$812,.143,374.31 
3,171,296.96 
1,153,300,525.46 
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United States Supreme Court Refuses to Review De- 
cision Against TWA in Air Mail Case—Upholds 
Postmaster General Farley in Cancellation of Con- 
tracts Last February 

The United States Supreme Court on Oct. 15 refused to 
review a decision of the Second Circuit Court of Appeals, 
which had dismissed a suit brought by Transcontinenta 
and Western Air, Inc., in which the company had sought to 
nullify Postmaster General Farley’s suspension of its air mail 
contract last February. The company had asked the Court 
to restrain Mr. Farley and Postmaster J. J. Kiely of New 

York from canceling the contract or interfering with its 

right to bid for future mail contracts. The Federal Court 

for the Southern District of New York ruled that the suit 
was in substance against the United States, and denied the 
motion for a temporary injunction and dismissed the bill 
for lack of jurisdiction. The Court of Appeals also dis- 
missed the case for want of jurisdiction, and the Supreme 

Court refused to review that decision. 

A Washington dispatch of Oct. 15 to the New York 

“Herald Tribune” outlined the arguments of the company 

as follows: 


Transcontinenta] & Western Air, Inc., held one of the most important 
of the air-mail contracts under the Postoffice Department prior to the 
sweeping cancellation order of last winter. Its contract covered the cen- 
tral transcontinental route from New York to San Francisco. The company 
sought to enjoin cancellation but the lower courts, including the Circuit 
Jourt of Appeals for the Second Circuit, held the case must be dismissed 
because the Government could not be sued without its consent. Effect of 
to-day s ruling is to sustain that view. While the air-mail company can 
go into court and seek to recover, it is barred from a direct effort to test 
the action of the Postmaster General through injunction. 


Asked to Define Citizen's Status 


The company, in seeking a review, declared the citizen had the right to 
know what are the legal remedies for curbing ‘‘abuse’’ by the Government. 
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“He has a right to know," said counsel for the company, ‘‘where he 
stands in his dealings with that Government, whether he is helpless as 
solemn agreements are brushed aside by an impatient official or whether a 
court of equity will stay the spoilative hand. Unless this is rendered intel- 
ligible, prudent men will shrink from dealing with their Government to the 
impairment and undermining of the public service." 

The case commanded the more attention because the Postoffice Depart- 
ment is now probing the ocean-mail contracts and there is apprehension 
among shipping lines that Postmaster General Farley plans cancellation 
of many of them. 


thi 
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Col. Lindbergh Critizes “‘Blacklist’’ in Air-Mail Con- 
tract Cancellations—Other Witnesses Give Views 
on Future American Air Policy Before Federal 
Aviation Commission 


Col. Charles A. Lindbergh, testifying, on Oct. 16, before 
the Federal Aviation Commission which is investigating all 
phases of aviation under Government control, declared that 
one of the most disturbing factors in American aviation had 
been Postmaster General Farley’s ruling that no company 
whose officials participated in conferences for the allocation 
of air-mail routes would be permitted to bid for new con- 
tracts, following the cancellation last February, if such ex- 
ecutives retained their positions. Col. Lindbergh termed 
this procedure the establishment of a “‘blacklist’’ which in- 
cluded ‘‘some of our oldest and some of our ablest leaders.” 
He added that any charges against these men should be 
carried through to the proper courts or otherwise they 
should be cleared. 

Mr. Farley, testifying before the Commission on Sept. 27, 
advocated the continuation of Federal air-mail subsidies for 
at least a few years longer, although he opposed the exten- 
sion of such subsidies to companies not carrying air mail. 
On Oct. 3 Brig. Gen. William Mitchell, former Assistant 
Chief of the Air Corps, told the Commission that the report 
of the Baker Committee recommending reorganization of 
the Corps was misleading. He added that the reeommenda- 
tion for the creation of a General Headquarters Air Force 
would almost fatally impair the Army Air Service. Repre- 
sentatives of the National Association of State Aviation 
Officials appeared before the Commission on Oct. 11 to ad- 
voecate the creation of a permanent Federal Aviation Com- 
mission as an independent organization to assemble informa- 
tion, hold public hearings in controversial matters, act in an 
advisory capacity to the President and Congress, and as a 
liaison group among the various aviation agencies. 

Col. Lindbergh’s testimony on Oct. 16 was summarized 
in part as follows in a Washington dispatch of that date to 
the New York “Herald Tribune’’: 


Points made by Col. Lindbergh were: 

A permanent aviation commission or similar body should be established 
to enforce regulations, which should be held to a minimum consistent with 
efficiency. 

The major aviation companies should look forward to complete inde- 
pendence of subsidy in a few years. 

The United States is ahead of all other countries in the technical de- 
velopment of commercial aviation, but is behind some other countries, 
especially England, in development of private flying. 

Every city must have an airport or at least a place where planes can land. 

Material improvement is needed in weather forcasting, especially in de- 
termining at what altitude ice forms. 

Commercial planes are not an important reserve for war; more important 
is the maintenance of a trained flying personnel and a large number of 
factories that could be used for military purposes. 


Puts Fog and Ice Problem First 

Fog and ice are the problems on which research should be chiefly cen- 
tered, as almost all others are overcome. 

It is hard to see enough advantage in a non-stop coast to coast service 
to warrant decreases in pay load and increase in operating costs. 

Parachutes on air transports probably would increase rather than de- 
crease the hazard, because of their improper use. 

Operation of separate mail and passenger planes is justified by the oppor- 
tunity the mail plane affords for research. 

Development of both dirigibles and heavier-than-air craft should be 
continued until it is clear that one will supercede the other or that there 
is a place for both. 
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United” States Supreme Court Voids Certain Price- 
Fixing Provisions in New York State Milk Control 
Law—Refuses to Revoke Injunction Against Price 
Control Regulations 

The United States Supreme Court on Oct. 15 handed down 

a decision involving the New York State Milk Control Law, 

in which it refused to set aside a temporary injunction 

against the enforcement of some of the minimum price pro- 
visions of the Act. The injunction had been granted to 

G. A. F. Seelig, Inc., by a Special Statutory Court in New 

York composed of Circuit Judge Hand and District Judges 

Bondy and Patterson. The case before the Supreme Court 

involved the authority of the Commissioner of Agriculture 

and Markets of New York to forbid the sale of milk bought 
outside the State at prices lower than those charged for milk 
produced under similar conditions within the State. The 

Court’s decision was regarded as of particular importance 
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because the fixing of minimum prices by the New York Milk 
Control Board resembles the fixing of minimum prices by 
the Agricultural Adjustment Administration under the AAA. 

A Washington dispatch of Oct. 15 to the New York “Times” 


summarized the principal features of the case decided by the 
Supreme Court as follows: 


The Seelig company brought suit for an injunction when a license it was 
required by law to obtain was refused unless it agreed to abide by the mini- 
mum price provision mentioned above. Continuation in business without 
the license made the company and all distributers doing business with it 
liable to severe penalties and fines, and their officers, agents and employees 
liable to imprisonment. 

The complaint contended that the statute and order were arbitrary, un- 
reasonable, oppressive and discriminatory, had no relation to the protection 
of health or public welfare, and were in violation of various sections of the 
Constitution. The temporary injunction was granted pending a hearing on 
the merits of the case. 

Although the action is subject to final adjudication by the high court, 
counsel for Char'es H. Baldwin, Commissioner of Agriculture and Markets 
of New York, maintains that the injunction decree was ‘‘a final decree in 
nature and effect and its granting was not determined by considerations of 
discretion.”’ 

Attorney-General Bennett of New York had asked the Supreme Court to 
expedite consideration of the petition for a review of the lower Court decision 
so that business men, administrative officials and the State Legislature 
might have ‘‘a certain guide to shape their actions in accord with the true 
interpretation of the commerce clause of the Federal Constitution.” 


» 





United States Supreme Court Hears Arguments in 
Appeal of Hegeman Farms Corp. Involving Consti- 
tutionality of New York Milk Control Law 

It was noted in Washington advices to the “Wall Street 

Journal” of Oct. 16 that in addition to the action as to which 

the United States Supreme Court ruled this week, involving 

the price-fixing provisions of the New York State Milk Con- 
trol Law, two other cases are pending before the Court in- 
volving constitutionality of other provisions of the Milk Law. 

From the paper indicated we quote: 


One was instituted by Borden’s Farm Products Co., Inc., and the other 
by Hegeman Farms Corp. The Borden’s case involves provisions in the law 
permitting sale of unadvertised milk at 1c. a quart less than well-advertised 
brands. The Hegeman company seeks to enjoin State officials from requir- 
ing a refund to producers of $23,000 alleged to be the difference in the 
price paid producers for milk for wholesale distribution and the minimum 


price fixed by law. 

On Oct. 9 the United States Supreme Court hearing of oral 
arguments in the appeal of the Hegeman Farms Corp., which 
is contesting the constitutionality of certain provisions of the 
New York Milk Law. The Supreme Court indicated to Henry 
S. Manley, representing the New York State Department of 
Agriculture and Markets, that it was interested only in de- 
veloping whether the bill of complaint filed by the company 
contained sufficient facts to justify the Court in passing on 
constitutional questions. Associated Press advices from 
Washington, Oct. 9, summarized Mr. Manley’s reply as 
follows: 


Finding the Court would restrict its inquiry to that point, Mr. Manley 
asserted it was his judgment that there was no constitutional question raised 
by the bill of complaint. He asserted the company, prior to the enactment 
of the Milk Control Law, had been able to get what it considered an adequate 
profit by forcing down the price it paid the producers of milk. Confronted 
with the necessity of paying 5c. a quart to the producers the corporation now 
was complaining, he declared, that the spread between that price and the 
slightly more than 9c. a quart it was permitted to charge the dealers was 
insufficient to give it the profit it considered it should receive. This con- 
tention, Mr. Manley argued, raised no constitutional question. 


The decision of the Supreme Court, on Oct. 15, in which it 
refused to set aside a temporary injunction against the en- 
forcement of the price-control provisions of the Act, is re- 
ferred to in another item in this issue. 

a 
Virginia Court of Appeals Hears Arguments on Validity 


of State Milk Control Act—Decision Expected in 
November 


The validity of the Virginia State Milk Control Act was 
attacked on Sept. 26 in arguments before the State Supreme 
Court of Appeals in a suit brought by R. J. Reynolds and 
others against the State Milk Commission. The Court is ex- 
pected to hand down a decision in its November term at 
Richmond. S8. D. Timberlake Jr. represented the appellants 
in the case, while Attorney-General Abram P. Staples, repre- 
senting the State Milk Commission, asserted that the appel- 
lants were attacking the reasonableness and validity of im- 
aginary regulations which they state the Commission might 
promulgate, rather than those actually adopted, and that the 
sole question involved was whether the “fluid milk business 
is not so affected with public interest as to be subject to regu- 
latory laws.” 

Associated Press advices from Staunton, Va., Sept. 26, sum- 
marized the arguments in the case as follows: 


C. H. Miller and J. C. Montgomery were joint appellants with Mr. Reynolds 
in the milk case. 

In a brief filed by their attorneys they asserted they were aggrieved by a 
final decree entered Aug 21 1934, in Law and Equity Court, Part 2, of the 
City of Richmond, whereby they were perpetually enjoined and restrained 
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from refusing to obey orders and regulations of the newly-created Milk Com- 
mission and forbidden to sell milk anywhere in the State until each of the 
appellants should be licensed by the Commission. They were restrained 
also from selling milk at any other price than that fixed by the Commission, 
and the injunction degree made it mandatory that they pay such assess- 
ments as might be levied by the Commission. 

Mr. Timberlake claimed the lower Court erred in overruling the appellants’ 
motion to dissolve a preliminary injunction and in perpetuating this injunc- 
tion. He compared the Virginia Milk Control Act with similar legislation 
in New York State. 

“The Virginia Milk Control Act was not a constitutional exercise of the 
police power of the State,” Mr. Timberlake argued, ‘““because in its attempt 
to fix prices and prescribe limited areas within which milk can be sold, it 
contravenes Section 1, Article 1 of the Virginia Constitution and the Four- 
teenth Amendment to the Constitution of the United States.” 

Mr. Staples, for the Milk Commission, asserted that the appellants’ petition 
assailed only imaginary regulations which might be enacted, and continued: 

“There is only one real question presented to this Court for decision, and 
that is the constitutionality of the Milk Control Act; and decision of this 
question is controlled by only one consideration, and that is, can this Court 
say from the facts in this record that the fluid milk business is not so affected 
with public interest as to be subject to regulatory laws? The General 
Assembly has solemnly declared it to be a business affecting the public peace, 
health and welfare, which should be supervised and controlled.” 

——$ 


Ten Maryland Milk Dealers Cited for Alleged Violation 
of AAA License Provisions 

Ten Maryland dairies on Sept. 27 were charged by B. B. 
Derrick, Milk Administrator, with having violated Agricul- 
tural Adjustment Administration regulations by failing to 
pay producers the prices stipulated in their milk licenses. 
The dairies declared that this action would in effect make 
them “outlaws” in their industry. Representatives of the 
dairies said that they would press for an early hearing of a 
case now pending in the courts in which they sought to re- 
strain the Government from enforcing the provisions of the 
license. The Baltimore “Sun” of Sept. 28 noted Mr. Derrick’s 
charges as follows: 

In a letter sent out to all distributors in the market, Mr. Derrick called 
attention to Paragraph 4, Section 2 of License No. 80, which says: 


“No distributor shall purchase milk or cream from, or process or distribute milk 
or cream for, or sell milk or cream to, any other distributor whom he has notice is 


violating any provision of this license, without first reporting such violation to the 
market adminictrator.”’ 


The Administrator then listed the 10 dairies va are charged with violat- 
ing the license, and added: 


“It is, of course, expected that you will comply with the above provisions 
of the license as quoted.” 


<i 
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President Roosevelt Indorses New York Drive to In- 
crease Milk Consumption—In Letter to Governor 
Lehman Declares Movement Should Aid Farmers 
and Public Health 


President Roosevelt, in a letter to Governor Lehman of 
New York on Oct. 12, indorsed the action of New York State 
in setting aside the month of October for a drive to increase 
the consumption of milk. He declared that consumption of 
the right amount of dairy products would not only benefit 
the farmer but would contribute to the public welfare. The 
President’s letter read as follows: 

Dear Governor Lehman: 

I heartily approve of the action of the State of New York in setting aside 

the month of October to bring attention to the virtues of milk in the human 


diet. If consumption of milk could be increased, the general health of the 
people would be greatly improved. 

Consumption of the right amount of dairy products, therefore, would not 
only benefit farmers, but would contribute to the public welfare. One of 
the ways to bring about such increased consumption is to increase the pur- 
chasing power of the common people. Our entire recovery program is aimed 
at this objective. 

The attention given to promoting the use of milk by the public of New 
York State will help raise the health level and will assist in some degree the 
ultimate solution of our agricultural problem. 


FRANKLIN D. ROOSEVELT. 





_ 
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President Roosevelt Creates Work Assignment Boards 
for Cotton, Silk and Wool Textile Industries— 
Executive Orders Effect Recommendations of 
Winant Board of Inquiry—Text of Orders 


President Roosevelt on Oct. 16 issued four Executive 
Orders appointing work assignment boards for the cotton, 
silk and wool textile industries, directed to study the 
“stretch-out” or specialization system in a number of 
representative plants throughout the country, and to pre- 
pare recommendations for a permanent plan of work assign- 
ments in those industries. This action represented the final 
step in carrying out the recommendations of the Winant 
board of inquiry, whose report to the President constituted 
the basis for the settlement of the National textile strike. 
Representatives of the workers had complained that some 
manufacturers were using the ‘‘stretch-out’”? system in 
assigning work. The President ordered the work assign- 
ment boards to report before Jan. 1 1935 on proposed methods 
of regulation. 

A permanent control system, based on the report of these 
three boards, is scheduled to go into effect Feb. 1. In 





the meanwhile each board was directed by the President to 
“freeze’”’ existing work loads and to investigate any increases 
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that may have been made since July 1 1933. Any assign- 
ment requiring “excessive effort’’ may be reduced by the 
boards. A Washington dispatch of Oct. 16 to the New 
York “‘Herald Tribune” commented on the issuance of these 


Executive Orders as follows: 

With these orders the President again took action which, in at least 
the cases of the cotton and the silk industries, may have been in the nature 
of National Recovery Administration code impositions. For these two 
industries the President made the creation of the work assignment boards 
@ part of their codes, noting merely that ‘‘an application’’ had been made 
for the approval of changes. Whether these applications were made by the 
code authorities was not explained at the White House, but the President, 
when he first began to carry out the Winant report, did so without full 
acceptance by the code authorities. 

In the case of the wool industry the President in his Executive Order 
specifically mentioned that the Wool Textile Authority had pointed out 
that ; its code contained provision for a freezing period of work assignments. 


The text of the four Executive Orders follow: 


Executive Order Amending Code of Fair Competition for the Cotton Teztile 
Industry 

An application having been duly made pursuant to and in full com- 
Pliance with the provisions of Title I of the National Industrial Recovery 
Act approved June 16 1933, for approval of the amendment of certain 
provisions of the Code of Fair Competition for the Cotton Textile Industry, 
and in order to carry out the recommendations of the Board of Inquiry 
for the Cotton Textile Industry, created by Executive Order No. 6840, 
dated Sept. 5 1934, embodied in the report of said Board submitted to me 
Sept. 17 1934. 

Now, therefore, I, Franklin D. Roosevelt, President of the United 
States, pursuant to authority vested in me by said Title I of the National 
Industrial Recovery Act, and otherwise, do find that said amendment and 
said code as constituted after being amended comply in all respects with the 
Pertinent provisions and will promote the policy and purposes of said title, 
and do hereby order that said amendment be and it hereby is approved and 
that previous approval of the amended portions of the code is hereby modi- 
fied to include an approval of said portions of the code in their entirety as 


amended. 





FRANKLIN D. ROOSEVELT. 
The White House, Oct. 16 1934. 
Amendment to the Code of Fair Competition for the Cotton Textile Industry 


Section XVII of the Code of Fair Competition for the Cotton Textile 
Industry is hereby repealed and the following provisions shall be sub- 
stituted therefor; 

XVII (1). The Textile Labor Relations Board shall appoint a Cotton 
Textile Work Assignment Board, to be composed of an impartial chairman, 
one representative of the employers subject to the Code of Fair Competition 
for the Cotton Textile Industry, and one representative of the employees 
in that industry. 

(2) In order to provide opportunity to develop a sound method and 
adequate organization for the regulation of work assignments, no employer 
prior to Feb. 1 1935, shall make any change in work assignment of any class 
of employees which shall increase the effort required over that prevailing 
on Sept. 21 1934. 

During this period the number of looms, frames or other machines 
required to be tended by any class of employees shall not be increased where 
the character of the raw material, yarn, construction of cloth, preparatory 
processes, type of equipment used, or character of finish or put-up, is not 
changed. 

Where such changes do occur the number of machines tended by such 
employees may be increased or decreased in such manner as will not increase 
the amount of effort required of the worker. 

Where, during the period above referred to, a mill resumes the manu- 
facture of any specific product which it has made within six months prior to 
Sept. 21 1934, and where the conditions of manufacture enumerated in the 
preceding paragraph are not changed, then the work load formerly used on 
such produ.t shall be the guide in determining the proper work assignment. 

Where, on Sept. 21 1934. a new style of yarn or cloth or any other new 
type of product was in course of introduction or is thereafter during the 
period above referred to introduced into a mill or finishing plant, a tenta- 
tive work load may be established during the period of determining of a 
proper work load in accordance with the foregoing principles. 

(3) Prior to Feb. 1 1935, on petition of any employee or employer af- 
fected, or his representative or on its own motion, the Cotton Textile Work 
Assignment Board may investigate any work assignment which has been 
increased since July 1 1933, at any mill and the mill shall show the reasons 
for such increase. If after hearing the Board finds such assignment requires 
excessive effort, it may require its reduction accordingly. 

(4) The Cotton Textile Work Assignment Board shall have authority to 
appoint district impartial chairmen and such other agents as it may select 
and to issue rules and regulations to carry out the foregoing provisions of 
this section. : 

(5) The Cotton Textile Work Assignment Board shall, subject to in- 
structions of the President, make a study of actual operations in repre- 
sentative plants and report to the President as to a permanent plan for 
regulation of work assignments in the industry. 


E.ecutive Order Amending Code of Fair Competition for the Silk 
Textile Indusiry 

An application having been duly made pursuant to and in full compliance 
with the provisions of Title I of the National Industrial Recovery Act 
approved June 16 1933, for approval of the amendment of certain provisions 
of the Code of Fair Competition for the Silk Textile Industry, and in order 
to carry out the recommendations of the Board of Inquiry for the Cotton 
Textile Industry, created by Executive Order No. 6840, dated Sept. 5 
1934, embodied in the report of said Board submitted to me Sept. 17 1934. 

Now, therefore, I, Franklin D. Roosevelt, President of the United States, 
pursuant to authority vested in me by said title of the National Industrial 
Recovery Act, and otherwise, do find that said amendment and said code as 
constituted, after being amended, comply in all respects with the pertinent 
provisions and will promote the policy and purposes of said title, and do 
hereby order that said amendment be and it hereby is approved, and that 
previous approval of the amended portions of the code is hereby modified 
to include an approval of said portions of the code in their entirety as 


amended. 
FRANKLIN D. ROOSEVELT. 


The White House, Oct. 16 1934. 
Amendment to the Code of Fair Competition for the Silk Textile Industry 


The Code of Fair Competition for the Silk Textile Industry shall be 
amended by adding at the end thereof, as Article XIII, the following 


provisions. 
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XIII (1) The Textile Labor Relations Board shall appoint a Silk Textile 
Work Assignment Board, to be composed of an impartial chairman, one 
representative of the employers, subject to the Code of Fair Competition 
for the Silk Textile Industry, and one representative of the employees in 
that industry. 

(2) {n order to provide opportunity to develop a sound method of 
adequate organization for the regulation of work assignments, no employer 
prior to Feb. 1 1935, shall make any change in work assignment of any class 
of employees which shall increase the effort required over that prevailing on 
Sept. 21 1934. 

During this period the number of looms, frames or other machines 
ceequired to be tended by any class of employees shall not be increased 
where the character of the raw material, yarn, construction of cloth, pre- 
Paratory processes, type of equipment used, or character of finish or put-up 
is not changed. Where such changes do occur, the number of machines 
tended by such employees may be increased or decreased in such manner 
as will not increase the amount of effort required of the worker. 

Where, during the period above referred to, a mill resumes the manufac- 
ture of any specific product which it has made within six months prior to 
Sept. 21 1934, and where the conditions of manufacture enumerated in the 
preceding paragraph are not changed, then the work load formerly used on 
such product shall be the guide in determining the proper work assignment. 

Where on Sept. 21 1934, a new style of yarn or cloth or any other new 
type of product was in course of introduction or is thereafter during the 
period above referred to introduced into a mill or finishing plant, a tentative 
work load may be established during the period of determining a proper 
work load in accordance with the foregoing principles. 

(3) Prior to Feb. 1 1935, on petition of the Code Authority or of any 
employee or employer affected, or his representative, or on its own motion, 
the Silk Textile Work Assignment Board may investigate any work assign- 
ment which has been increased since July 1 1933, at any mill and the mill 
shal] show the reasons for such increase. If the Board finds after fair hearing 
such assignment requires excessive effort it may require its reduction 
accordingly. 

(4) The Silk Textile Work Assignment Board shall have authority to 
issue rules and regulations and to appoint such agents as it may select, who 
shall have authority to make investigations and recommendations in order 
to carry out the provisions of this section. 

(5) Ihe Silk .’extile Assignment Board shall, subject to instructions of 
the President, make a study of actual operations in representative plants 
and report to the President as to a permanent plan for regulation of work 
assignments in the industry. 


Executive Order Creating Wool Textile Work Assignment Board, &c. 

Representations having been made to me by the Code Authority for the 
Wool Textile Industry that Paragraph 2 of Section 3 of the Code of Fair 
Competition for the Wool Textile Industry already provides for a freezing 
Period as respects work assignments as recommended by the Beard of 
Inquiry for the Cotton Textile Industry, created by Executive Order No. 
6840, dated Sept. 5 1934, embodied in the report of said Board. submitted 
to me on sept. 17 1934, and upon finding accordingly; and application 
having been made by the sponsors of the code in a letter dated July 25 1933, 
which stated. ‘‘In order to prevent abuses, without hampering programs, 
we hereby request the Administrator to appoint a committee to study this 
problem in order to insure a practical definition of improper speeding up of 
work and to avoid its harmful results. 

Now, therefore, I, Franklin D. Roosevelt, President of the United 
States, pursuant to authority vested in me by Title I of the National 
Industrial Recovery Act, approved June 16 1933, and otherwise, do issue 
the following rules and regulations for the administration of said Paragraph 2 
of Section 3 of said code, until Feb. 1 1935. 

1. The Textile Labor Relations Board shall appoint a Wool Textile 
Work Assignment Board, to be composed of an impartial chairman, one 
representative of the employers subject to the Code of Fair Competition 
for the Wool Textile Industry, and one representative of the employees in 
that industry. 

2. The Wool Textile Work Assignment Board is hereby charged with 
the responsibility of administering said Paragraph 2 of Section 3 of said 
code, in accordance with the following principles. 

(a) No employer shal’ »xtend the number of similar looms, frames, 
spindles or other machi: - equipment tended by any class of employees 
unless there is a compe. ‘ change in the operation, including a change 
in the quality or characum the product or material processed or manu- 
factured. 

(b) The Wool 'Texti'» Work Assignment Board may, on petition of any 
mill which installs labor-saving machinery, after such investigation as it 
may deem proper, authorize the employer to increase labor assignments to 
the extent only that the amount of work required of the employees affected 
will not be increased by the installation of this machinery 

(c) On petition of the representatives of labor, on its own-motion, or 
otherwise, the Wool Textile Work Assignment Board may investigate any 
case where it is alleged that the work load has been improperly increased 
since July 1 1933, in violation of the code and may require its reduction if it 
finds that the assignment has been so increased. 

3. The Wool Textile Work Assignment Board shall have authority to 
appoint district impartial chairmen and such other agents as it sees fit, 
and to issue such rules and regulations as it deems necessary to carry out the 
foregoing provisions. 

FRANKLIN D. ROOSEVELT. 

The White House, Oct. 16 1934. 


Executive Order—Rules and Regulations for the Cotton, Silk and Wool Textile 
Work Assignment Boards 

By virtue of and pursuant to the authority vested in me under Ttile I 
of the National Industrial Recovery Act (Chapter 90, 48 Stat. 195, Title 15. 
W. 8. C. No. 701), and under the codes of fair competition for the Cotton 
Textile Industry, the Silk Textile Industry and the Wool Textile Industry, 
it is hereby ordered as follows. 

Sec. 1. The Textile Labor Relations Board shall appoint a single 
individual as common chairman of the Cotton Textile Work Assignment 
Board, the Silk Textile Work Assignment Board and the Wool Textile 
Work Assignment Board. All general rules and regulations involving 
products manufactured under more than one of the above codes shall be 
jointly considered by the work assignment boards for those codes. 

Sec. 2. The Cotton, Silk and Wool Textile Work Assignment boards 
shall study the actual operation of the stretch-out (or specialization) system 
in a number of representative plants, including such plants as may be selected 
respectively, by the Code Authority affected and by the United Textile 
Workers of America and such other plants as the boards may themselves 
select either upon or without nomination of interested parties. 

The boards shall, after consultation with the employers and employees 
in the respective industries, and their representatives, prepare, and before 
Jan. 1 1935, submit to the President, recommendations for a permanent 
plan for regulation of work assignments in the respective industries. 
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Such recommendations, if adopted in accordance with the National 
Industrial Recovery Act, shall become effective as therein provided. Such 
recommendations, unless good cause is shown to the contrary, shall include, 
among other provisions, substantially the following principles. 

(a) No employer shall increase the work assignments of any class of 
work until he has secured authorization therefor from the district impartial 
chairman (appointed by the Textile Work Assignment Board) of the district 
in which the mill operates. The district impartial chairman shall authorize 
extensions of work assignments only if the following conditions have been 
complied with. 

) The employer has filed with the district impartial chairman and with 
the representatives of the employees affected a petition for authorization of 
extension of work assignments. The petition shall include a sworn state- 
ment on a form to be provided by the [fextile Work Assignment Board 
indicating the conditions which have been established at the mill as the 
basis for extension. 

(ii) A period of six weeks has elapsed since the filing of the petition. 

(iii) Either (a) the representatives of labor affected have not filed a 
Protest to the proposed extension before the end of the six weeks’ period, or 
(b), ifsuch protest has been filed, there has been a public hearing, with such 
investigation by the district impartial chairman or his agents as he may 
deem advisable, and the impartial chairman finds that the conditions which 
have been maintained throughout the six weeks period justify the extension. 

The fact that any employer has failed to maintain any of the conditions 
set forth in the statement accompanying the petition on which the existing 
ouan assignment was authorized shall be ground for the denial of the 

on. 

(b) The district impartial chairman, on petition by the representatives 
of any employees affected, shall investigate the justifiability of existing 
labor assignments, and if he finds any assignment involves excessive efforts 
by the workers, shall require the employer to reduce such assignment. 

(c) Decisions of the district chairman rendered under the above pro- 
visions shall be subject to appeal to the Textile Work Assignment Board, 
whose decision shall be final. 

Sec. 3. The Textile Labor Relations Board shall provide funds for and 
Maintain administrative supervision over the several textile work assign- 
mentment boards. 

FRANKLIN D. ROOSEVELT. 

The White House, Oct. 16 1934. 
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President Roosevelt Warns Veterans of Need of Main- 
taining Federal Credit Despite Recovery Expendi- 
tures—Speech at Dedication of Veterans’ Hospital 
Seen as Indicating Opposition to Bonus Drive— 


Although the primary objective of the Administration at 
the present time is to eliminate the causes of the depression, 
expenditures for this purpose must be made with “due 
regard for the good credit of the Government of the United 
States,” President Roosevelt declared yesterday (Oct. 19) 
in dedicating a new veterans’ hospital at Roanoke, Va. 
“That means,” he added, “that we cannot spend at once or 
in any given year all that we could usefully spend.” 

The President told the veterans that both Federal and 
State Governments have already granted them many privi- 
leges not accorded to other citizens and that the veterans of 
the world war are better off to-day from the point of view of 
employment than the average of any other great group of 
citizens. Although he did not specifically mention proposals 
for immediate payment of the bonus, his remarks about the 
necessity of preserving the Federal credit and the advantages 
already enjoyed by veterans as a group were interpreted as 
indicating that he will oppose any drive. to force a bonus 
payment during the next session of Con’, ‘fess. 

The President’s address follows: 


In coming to Roanoke to take part in the dedicat.un of the latest addition 
to our chain of veterans’ hospitals, [ do not seek to en?'merate or to catalogue 
the many steps which have been taken by your Federal Government to 
care for its veterans of many wars. 

Most of you in this great audience are from this neighborhood and in the 
years to come the men who will occupy this hospital will be your firends and 
your neighbors. I commend them to your care. 

You see before you to-day a monument which is representative of the 
national policy that the Government is seeking to give aid not only to vet- 
erans but also to hundreds of thousands of other citizens—men, and women 
and children who, handicapped by environment or by circumstance, lack 
to-day what reasonable people call the essentials of modern civilization. 

For many years we have seen a constantly growing realization of the fact 
that any large or small group which lacks the elementary necessities of 
proper food, of decent housing, of adequate medical attention, of essential 
education, drags down the level of the country as a whole and retards its 
progress. 

In one sense these men and women and children are not forgotten people 
for the very good reason that we have known of their existence and appre- 
ciated their plight for many years. In another sense, however, they have 
been forgotten for it is only in recent years that governement has under- 
taken to help them on a national scale. 

Aid to Underprivileged Seen Obligation 

The further we go in our survey to find out who these people are and where 
they live, the more appalled [ am by the magnitude of our task. Most of 
us know in genera! terms of the slum conditions which exist in many of our 
cities. Most of us know, from heresay at least, of people who have lived 
for generations in back eddies remote from the active stream of life. But 
we have failed to realize the existence of the underprivileged who are present 
and largely forgotten in practically ever one of the more than three thousand 
counties of the 48 States of the Union. 

The improvement of their hard lot is a definite obligation on all of our 
citizens and I am confident that the veterans of our American wars will be 
among the first to recognize this fact. 

The improvement of their hard lot compels our immediate exertions, not 
only because of the individual human beings who suffer to-day, but, even 
more important to the future of America, because future generations of 
American citizens will become the descendants of those who are now in 
need. In this thought also the veterans of our wars will go along. 

Let it be well rexiembered that the hundreds of thousands of men and 
women and children to whom I have referred, scattered throughout our 
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nation, have no splendid hospitals for their care, have no medical attention, 
such as we will provide here, have no good food and decent raiment such as 
will be provided in this veterans home; have no opportunities for adequate 
education, and can but suffer the ills of their lives according to their own 
individual circumstances. 


Nation Better Off Than Year Ago 

You have heard it said that we must restore prosperity. You have 
heard some kind people say that the country is distinctly better off from a 
material point of view than it was last year. I[ am inclined to agree with 
them. Other people, who fail to think things through, forget that one cause 
of the depression which we are beginning to leave behind was the very 
existence of hundreds of thousands of men, women and children who have 
been and continue to be a definite drag against the return of prosperity. 

It must remain our constant objective to eliminate the causes of depression 
and the drags on prosperity. it will cost money to dothis. {n the spending 
of this money we must have due regard for the good credit of the Govern- 
ment of the United States. That means that we can not spend at once or 
in any given year ail that we could usefully spend. 

I mentioned once upon a time that we must do first things first; the care 
of the disabled, the sick, the destitute and the starving is the first thing. 
To this the veterans of American wars give their approval in agreement 
with the overwhelming majority of our other citizens. 

I make this statement in regard to the veterans of America nov only 
because I am confident of their patriotism and their undertanding of our 
national needs, but also for two other reasons, the first is that our Federal 
Government and our State governments have given to them many privi- 
leges not accorded to other citizens, and the other reason is that it has been 
amply demonstrated that the veterans of the world war, to-day in the prime 
of life, are better off from the point of view of employment and of annual 
income than the average of any other great group of our citizens. 

Let these facts, let this great monument—this veterans hospital and the 
other institutions of their kind throughout the country—serve as a symbolic 
and bold denial of any careless statement that the United States does not 
take care of those who have served it in war—and as a symbolic affirmance 
of our belief in the underlying patriotic williingmess of our veterans to put 
first things first. 


in. 
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President Roosevelt to Press Housing Program at Next 
Congress—Will Ask Emergency Appropriation for 
Slum Clearance and Rehabilitation—Seeks to 
Raise Employment and Living Standards. 

President Roosevelt revealed on Oct. 17 that he plans to 
ask the next session of Congress for emergency appropria- 
tions to enable the Government to participate in a new 
housing program, which would include both slum-clearance 
and rehabilitation work. The President said at a press 
conference that housing will undoubtedly be included in 
the public works program, and he stressed the importance 
of this work, stating that it not only reduced unemployment 
but also raised standards of living by giving under-privileged 
persons a chance to live decently. It was reported that the 

President for the first time showed an inclination to include 

in one discussion a large number of various projects which 

affect well-being as related to housing, thus linking this 
policy to the broad’ plan for social insurance now being 
studied by two committees, one of which was appointed by 
the President and the other by Secretary of Commerce Roper. 

A Washington dispatch of Oct. 17 to the New York 

“Times” outlined the White House press conference on that 

date in part as follows: 


He said the housing program to be presented to the next Congress would 
undoubtedly have a great many ramifications. 

He made this statement after telling newspaper men of a conversation 
yesterday with Harry L. Hopkins during which the later and two expert 
assistants told the President of rehabilitation projects going forward in 
two States. 





Industry Sought for Region 

One of these experimental projects is at Red House, Va., where 150 
families, deprived for the past two years of their customary livelihood 
gained through mining, have been placed on one-acre plots where they 
can raise many essential products. Mr. Hopkins asked the President's 
aid in finding a small industry to be established there to give the former 
miners work, from which they could obtain small cash incomes. 

The other instance of the work termed by the President as an effort 
to save humanity was described as in Arkansas, where families are being 
put on small farms. Tne average cost of this rehabilitation is $1,400 to 
$1,500, with the expectation that the investment will be repaid over a 
period of years. 

The President’s special interest in housing as a humanitarian work, 
as well as a means of relieving unemployment, is expected to spur along 
slum clearance projects, in which no new living quarters have yet actually 
been erected, according to a check-up made to-day. 

All of the Public Works Administration fund set aside for housing has 
been earmarked and is destined to go to 39 projects in 33 cities. However, 
in only eight cases has even preliminary work been reported started. qa 


> 





President Roosevelt Hopes Industry Can Enforce Its 
Own NRA Provisions—-Plans Program for Self- 
Policing—R. M. Hutchinson May Head NLRB 

President Roosevelt is anxious to have industry to police 
itself and enforce regulations against those who would vio- 
late codes and fair practice provisions, it was said at the 

White House on Oct. 15, after a series of conferences between 

the President and officials of the National Recovery Board. 

It was added that he and his advisers are formulating plans 

under which industry itself would enforce Blue Eagle regu- 

lations, although no definite program has as yet been drawn 
up. It was informally stated on behalf of the President, on 

Oct. 13, that code enforcement under the reorganized NRA 

would be left in the hands of the Department of Justice and 
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the Federal Trade Commission, although the work would be 
expedited through greater co-ordination between the two 
agencies. 

Robert M. Hutchins, President of the University of Chi- 
cago, conferred with President Roosevelt on Oct. 15. It was 
unofficially reported from Washington that Mr. Hutchins 
will be appointed Chairman of the National Labor Relations 
Board if he can arrange for a leave of absence from the 
university. 

We quote from a Washington dispatch of Oct. 15 to the 
New York “Times” regarding the President's desire that in- 
dustry enforce its own regulations: 

Immediately before and after his conference with Mr. Hutchins, President 
Roosevelt conferred with Chairman Williams and other members of the 
National Recovery Board on the question of industry’s compliance with codes 
and decrees of the Labor Board. 

The Recovery Board members not only talked to the President, but two of 
them, Mr. Williams and Arthur D. Whiteside, talked with General Johnson 
at Walter Reed Hospital, where the General is a patient. 

A White House authority said to-night that the recovery officials had 
conferred with the President chiefly about code enforcement, and made clear 
that industry was likely to get a chance to rid itself of chiselers if a eatis- 
factory pldn could be worked out. 

The Recovery Board is hard pressed with the problem of enforcement. 
The Justice Department’s hesitancy in prosecuting the Houde Engineering 
Co. in connection with its defiance of a decision of the Labor Board has 
created a difficult situation. 

Self-Policing Idea Favored 

The Board has been pondering whether to continue the method of inducing 
boycotts against violators of codes and labor decrees, or to evolve a new 
means in keeping with the ‘“‘workaday’’ operation of NRA under the reor- 
ganization. 

It is pointted out in some circles that self-policing by industry might offer 
an effective solution to this problem. 

a ooo 


President’s Committee on Economic Security Outlines 
Plans for Study of Social Insurance Plans—Leading 
Authorities Assigned to Surveys 


The President's Committee on Economic Security, which 
was appointed to survey the means of establishing permanent 
economic stability, announced on Oct. 12 that it was study- 
ing 11 distinct phases of this subject. The report stated that 
leading authorities had been appointed to investigate in de- 
tail such subjects as unemployment insurance, provisions for 
old age security, meeting the economic risks of illness, public 
works as a means of economic security, and employment 
opportunities. Other subjects being considered include sur- 
vivor’s insurance, special measures for the economic security 
of children, dependency and relief, economic security for 
farmers and agricultural workers, the handling and invest- 
ment of reserve funds, and fiscal aspects of the security 
problem. The report of the Committee was summarized as 
follows in a Washington dispatch of Oct. 12 to the New York 
“Times” : 

In his last message to Congress President Roosevelt said that the chief 
objective of the Administration was ‘“‘the security of the men, women and 


children of the nation,’’ and indicated that one of the chief functions of 
the next Congress would be to draft social legislation. 
Difficulty Seen in Financing 

Since then it has become apparent to those working on the matter that 
the chief difficulty in instituting a social aid system lies in financing it. 
That this difficulty might limit the scope of the program has frequently been 
reported of late. 

To study means of financing the program an ‘‘actuarial’? subcommittee 
has been appointed, headed by Professor James W. Glover of the University 
of Michigan. It includes in its membership Professor Henry I. Reitz of 
the University of Iowa; Professor A. L. Mobray of the University of Cali- 
fornia, and M. A. Linton, President of the Providence Mutual Life Insurance 
Oo. of Philadelphia. 

In addition to the experts now working on the program the President may 
call upon representative citizens to aid in working out the problems. 

‘There is contemplated an Advisory Council to be named by the Presi- 
dent,’”’ says the report. ‘This Council will be composed of representative 
citizens who will advise the technical board on broad general policies. A 
special medical committee is now being organized.” 

Thomas H. Eliot, associate solicitor of the Department of Labor and 
counsel of the Committee, is studying ‘‘administrative possibilities and con- 
stitutional questions’? involved in carrying out the program, and “‘back- 
ground factual data” are being collected by Alex Nordholm, Assistant Direc- 
tor of the Committee on Economic Security. 

Personnel of the Technical Committee which is assisting the Central 
Committee in drafting legislation was announced, and includes 20 Govern- 


ment authorities on the various phases of the problem in addition to those 
who are making special reports. 


Committees to Report 

The following committees were named to report on specific problems: 

Unemployment Insurance.—Dr. Bryce Stewart, with Merrill G. Murray. 

Provisions for Old Age Security.—Professor Barbara N. Armstrong, Pro- 
fessor J. Douglas Brown, Murray Latimer. 

Provisions for Meeting the Economic Risks of Illness.—Edgar Sydenstricker 
and Dr. J. S. Falk. 

Public Work as a Means of Economic Security.—Emerson Ross. 

Employment Opportunities.—Meredith B. Givens. 


Special Measures for the Economic Security of Children.—Miss Grace Ab- 
bott, Miss Katherine Lenroot. 


Survivors’ Insurance.—Miss Olga B. Halsey. 
Dependency and Relief.—Frank Bane. 
Economic Security for Farmers and Agricultural workers.—Dr. Louis Bean. 
Handling and Investment of Reserve Funds.—O. S. Powell. 

Fiscal Aspects of the Security Program.—Professor G. A. Shipman. 
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Members of the Technical Board.—Otto Beyer, Thomas H. Eliot, Corring- 
ton Gill, Walton Hamilton, A. H. Hansen, Alexander Hollzoff, Mcrray Lati- 
mer, William M. Leiserson, Isador Lubin, H. A. Millis, H. B. Mycrs, Herman 
Oliphant, Stuart Rice, Winfield W. Riefler, H. R. Tolley, Victor N. Valgren, 
Jacob Viner, Aubrey Williams. 

The Committee on Economic Security is composed of Secretaries Perkins, 
Morgenthau and Wallace, Attorney-General Cummings and the Federal Relief 
Administrator, Harry L. Hopkins. 

or 
President Roosevelt Lowers Work Week in Cotton 
Garment Industry from 40 to 36 Hours—Executive 
Order Affects 200,000 Employees—Provides for 
Continuance of Present Weekly Wage Rate 

President Roosevelt, in an Executive Order, dated Oct. 12, 
established a 36-hour work week in the cotton-garment manu- 
facturing industry, effective Dec. 1. The order provides that 
the work week be reduced from 40 hours, as at present, and 
that weekly wages be retained at their present level and piece 
rates be increased by 10%. The change will affect approxi- 
mately 200,000 workers in 4,000 plants in 42 States. The 
action was taken in accordance with recommendations of a 
committee which had been appointed to investigate con- 
ditions in the industry, as noted in our issue of Oct. 15, page 
2304. In consideration of the President’s postponement of 
an earlier order reducing the work week to 36 hours, the 
industry had agreed to abide by his final decision. 

The text of the Executive Order follows: 

EXECUTIVE ORDER 

Concerning amendments to the code of fair competition for the cotton- 
garment industry approved by Executive Order No. 6828, Aug. 21 1934: 

Whereas Executive Order No. 6828, dated Aug. 21 1934, approved certain 
amendments to the code of fair competition for the cotton garment industry, 
including amendments to Articles III and IV thereof, which latter amend- 
ments by their terms were not to become effective until Oct. 1 1934, and 

Whereas Executive Order No. 6861, dated Sept. 28 1934, stayed the effec- 
tive date of said amendments to Article III and IV of said code of fair com- 
petition to and including Oct. 15 1934, and directed the National Industrial 
Recovery Board to appoint a committee of three impartial persons to hear 
protests, investigate the facts and report its recommendations concerning 
said amendments on or before Oct. 10 1934, and 

Whereas the Cotton-Garment Code Authority and various members of the 
cotton-garment industry, protestants against said amendments, had stated 
that if such an impartial committee were appointed to determine the issues 
involved, said protestants would abide by the conclusions of such commit- 
tee, and 

Whereas the NIRB, pursuant to said Executive Order duly appointed 
Willard E. Hotchkiss, W. Jett Lauck and Donald M. Nelson, three impartial 
persons who had not theretofore formed an opinion concerning the subject 
matter of said amendments, as such committee, which said committee there- 
after heard protests, investigated the facts and on Oct. 10 1934 did report 
its recommendations in the premises: 

Now, therefore, by virtue of pursuant to the authority vested in me by 
Title I of the National Industrial Recovery Act of June 16 1933 (Ch. 90, 
48 Stat. 195), and in order to effectuate the purposes of said title and of my 
said Executive Order No. 6861, dated Sept. 28 1934, I, Franklin D. Roosevelt, 
President of the United States, do hereby approve and adopt the report and 
recommendations of said committee and do order: 

1. That Paragraph Numbered 1 of Executive Order No. 6861, dated 
Sept. 28 1934, be and it is hereby revoked. 

2. That the effective date of said amendments to Articles III and IV of 
said codes be stayed to and including Dec. 1 1934, after which date said 
amendments shall be in full force and effect. 

3. That the committee heretofore appointed and constituted by the NIRB 
consisting of Willard E. Hotchkiss, Chairman; W. Jett Lauck and Donald 
M. Nelson, be continued, with instructions further to investigate the pro- 
tests of the sheep-lined and leather-garment subdivision of the cotton garment 
industry and report its findings and recommendations therein on or before 
Nov. 15 1934. 

4. That the NIRB forthwith appoint a committee of three impartial per- 
sons which committee shall investigate the effects of competition between 
the products of prison labor and sheltered workshops on the one hand and 
of the cotton-garment industry on the other, study the operation of the prison 
labor compact especially as to the enforcement of the standards of com- 
petition with private industry established therein, and report to the NIRB 
concerning said matters not later than Dec. 1 1934. 

5. That on or before Jan. 15 1935 the NIRB report to me as to exceptions 
to and exemptions from the code of fair competition for the cotton garment 
industry, as amended, which may have been granted under the provisions 
of Article XV of said code as amended. 

6. That this order shall be subject to my further orders in the premises. 


FRANKLIN D. ROOSEVELT. 
The White House, Oct. 12 1934. 


In making public the order at his press conference, on 
Oct. 12, the President indicated that he attaches much im- 
portance to it, but he declined to state whether the shorter 
work week will also be made effective in other industries. 
A Washington dispatch of Oct. 12 to the New York “Herald 
Tribune” commented on the order as follows: 

The official announcement said to-day’s order grew out of a provision in 
this code requiring that a study be made of its labor provisions in operation. 
Hearings were conducted in June at the instance of two competitive indus- 
tries, dress manufacturing and the men’s clothing industry. They resulted 
in approval by the President, Aug. 21, of an order immediately shortening 
the work week to 36 hours. On representations of the Cotton-Garment Code 
Authority this order was stayed until Oct. 15 to allow a new review of the 
facts. ° 

The President directed the NIRB to name a committee of three neutral 
persons. The Board named Willard E. Hitchkiss, President of Armour In- 
stitute of Technology, Chairman of the National Recovery Administration’s 
General Code Authority; W. Jett Lauck, Washington labor attorney; and 
Donald M. Nelson, official of Sears, Roebuck & Co., member of NRA’s In- 
dustrial Advisory Board. 

This committee’s report and recommendations, signed.by all three, were 
approved and adopted in full by the President’s order. 
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Chairman Sloan of Cotton Textile Code Authority 
Reports Increase of 76% in Wages of Workers in 
Industry—104,000 Added to Payrolls 


George A. Sloan, Chairman of the Cotton Textile Code 
Authority, in a statement issued Oct. 14,.observed that the 
Bureau of Labor statistics for July 1934 emphasized an out- 
standing achievement of the cotton textile industry under 
its code. Compared to March 1933, according to the Bureau's 
compilations, the industry in July 1934—a month of abnor- 
mally low demand—had increased its average hourly wage 
rates 76% and had added 104,000 workers to its payrolls. 
During the spring peak of seasonal demand the industry 
had re-employed 140,000 more workers than in March 1933. 
Mr. Sloan, in explaining how this was possible, says, in part: 


The answer lies largely in a single provision of the cotton textile code— 
the very cornerstone of the code, in fact—the provision which, establishing 
a reasonable check on over-capacity, limits productive machine operation to 
two 40-hour shifts weekly. 

It should be clearly understood that the cotton textile code includes no 
price-control or price-fixing features. Nor is there any limitation in the 
code which has operated or will operate to reduce by a single yard the 
production of the industry as a whole. 

The two-shift provision of our code is intended and operates merely to 
reduce the over-capacity of the industry to a point which will freely permit 
all the production which consumers are at any time prepared to buy. It 
mitigates the disastrous influence of the tremendous over-capacity, the mere 
existence of which has kept the industry chronically depressed since the 
World War and even through the 1929 boom. 

By bringing capacity into a more normal and flexible relation to market 
demands it endeavors to restore the conditions for sound, fair and open com- 
petition and a normal competitive price. Nothing is so destructive of fair 
competition as either scarcity or over-capacity. The first leads to abnor- 
mally high prices bearing no relation to a fair, competitive price ; the second, 
as certainly, tends to hold prices at ruinously below-cost levels. 

The two-shift provision climaxed a series of educational steps initiated by 
the Cotton Textile Institute to cope with the problem of over-capacity. 

War necessities encouraged an unprecedented and, as the post-war return 
to normalcy quickly demonstrated, an excessive development of productive 
facilities throughout the cotton industry. At the same time, under pressure 
of military requirements, the industry, then generally a one-shift operation, 
was forced into two-shift, and in some cases three-shift, operations. 

The inevitable result after the war was over-capacity with its constant 
threat of over-production and all of their usual disastrous results for both 
labor and capital. 

Several years before the avent of the National Recovery Administration, 
the industry, under the leadership of the Institute’s Board of Directors, had 
established a maximum work week of 55 hours for day shifts and 50 hours 
for night shifts. This work week, long in contrast with prevailing code 
hours, represented the first industry-wide step toward uniformity of work- 
ing hours. A similarly co-operative movement for discontinuance of night 
employment ot women and of minors under 16 years of age had been under- 
taken with marked success. 

Then came NRA and Code Number One—the cotton textile code—estab- 
lishing new high minimum wages, fixing maximum work hours, and, most 
important of all to labor and to the industry—the two-shift provision. 
Only the promise of stabilization of operating conditions contained in the 
latter provision made possible acceptance by the industry of a code which 
otherwise bound it to the assumption of heavily increased costs involved 
in the wage and hour provisions. 

In order to appraise the necessity for and the effects of the two-shift 
maximum limitation provision one must review immediate pre-code con- 
ditions in the industry. 

Some sections of the industry operated without legal or other limitations 
on hours of operations; in others the hours ranged from 48 hours to 60 
hours for a single shift; some mills operated two shifts and others three, 
while a considerable number because of various restrictions—legal, labor 
shortage or inadequate capital—were struggling along with only one shift. 

The pressure of over-capacity was constantly driving mills, in order to 
obtain a larger share of the inadequate demand and so reduce their overhead, 
to adopt ruinous conipetitive practices. The result was that while some 
mills ran at capacity, others on which whole communities depended would 
be idle for long periods. Additional costs by way of increased wages and 
shortened heurs piled on these latter mills without provision for their shar- 
ing in the available business would have oppressed and, indeed, eliminated 
many small units, thus frustrating one of the prime purposes of the Presi- 
dent’s recovery program. 

Instead, available business has been spread throughout the industry as 
employment was spread among workers by the labor provisions of the code. 
The provision has insured some measure of employment during slack periods 
to the great majority of our workers rather than the enforced idleness of 
weeks or months for many thousands while others worked full time. 

The social significance of the fact that the two-shift limitation provision 
has had the very much desired effect of concentrating operations in day- 
time hours cannot be overemphasized. Since July 16 1933, the effective date 
of the code, spindles and looms which formerly operated continuously through- 
out the night have been silenced from 10 or 11 o’clock at night until the day 
shift comes in on the following morning. Nowhere else in the civilized 
world is the cotton industry an all-night running industry. 

So effectively has machine hour limitation operated to level the former 
sharp peaks and dips of employment that a recent report of the Bureau of 
Labor indicated employment in the cotton industry had been steadier during 
the nine months ended June 30 than in any other major industry, with the 
lowest stage occurring in June, when the index figure was 94.2, and the 
highest in April, when the index figure was 103.3. 
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President Roosevelt Denies Inflation Rumors—Says 
Dollar Devaluation Was Not Mentioned in Talk 
with Senator Bulkley—Latter Also Issues Denial— 


Senator Lewis States Immediate Devaluation Is 
Unlikely 


President Roosevelt, at his press conference on Oct. 12, 
alluded to reports that the Administration planned further 
inflation and denied rumors that he had discussed additional 
devaluation of the dollar in his conversation on Oct. 11 with 
Senator Bulkley, a member of the Banking and Currency 
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Committee. Senator Bulkley, after leaving the White House 
on Oct. 11 was reported as saying that he discussed the mone- 
tary situation with the President, and that further dollar 
devaluation should not be dismissed as a possibility. The 
President, in explaining this talk, said that many persons had 
gained the impression that inflation was in prospect merely 
because Senator Bulkley and Professor George A. Warren 
had happened to call at the White House on the same day. 
Senator Bulkley’s remarks, as contained in newspaper ac- 
counts, were referred to in our issue of Oct. 13, page 2289. 
Senator Bulkley on Oct. 12 declared that a mistaken impres- 
sion had been given from his remarks as reported in the 
press, and said that any belief that he had advised the Presi- 
dent of the necessity for further Congressional action in de- 
valuing the dollar was “entirely in error.” 

Senator Lewis, Chairman of the Democratic Senatortal 
Committee, also stated on Oct. 12 that no new monetary 
moves were in contemplation by the Administration. He 
said that no change in the value of the dollar or any other 
inflation was seriously considered. ‘The remarks of the 
President and Senator Bulkley on Oct. 12 were reported as 
follows in a dispatch of that date from Washington to the 
New York “Times” : 

Senator Bulkley was one of the most surprised persons in Washington, ac- 
cording to his representations, when he awoke to-day to find that assertions 
he had made on leaving the White House had been taken as a forecast of infla- 
tion. Any impression that he had advised the President of a necessity for 
further action by Congress in devaluing the dollar was ‘‘entirely in error.” 


“In the first place,” he said, ‘I am opposed to further action by Congress 

at this time. There is no necessity for it and there is no prospect of it.” 
President’s Powers Pointed Out 

The Ohio Senator pointed out that the President had the authority to re- 
duce the value of the dollar from its present 59.06 cents to 50 cents under 
the Act passed by the last Congress. He expressed a belief, however, that 
the President had no present intention of using that authority for further 
inflationary purposes. 

“My information is quite to the contrary,’ he said when asked if the 
President had intimated to him any purpose of another cut in the gold 
content of the dollar. . 

President Roosevelt left the door somewhat open as regards his monetary 
policy, but from his tone at a press conference, he obviously sought to 
minimize the possibility of a change in the near future. 

When questioned about future gold policy, he said he was neither a presti- 
digitator nor an astrologer, but quickly added that some persons had’ gained 
a wrong impression from yesterday’s developments. 

Senator Bulkley said he had not sought, when he left the White House 
yesterday, to give any impression of the President’s attitude or even to 
suggest that he had talked monetary matters. His mission in seeing the 
President, he said, was to press the candidacy of Representative West of 
Ohio for the budget directorship and to discuss the political situation in 
his State. 

His assertion regarding the monetary possibilities had been prompted 
solely by the questioning of newspaper correspondents who interviewed him 
on leaving the Executive mansion, and he intended simply to suggest the 
legal possibility of further action under existing law. 

The Senator was deluged with inquiries to-day regarding the possibility 
of further monetary action by Congress, so much so that he agreed to put 
his views in writing in an article to be distributed through a newspaper 
syndicate. 


On Oct. 12 Senator Lewis was quoted as follows in a Wash- 


ington account to the New York “Herald Tribune”: 

My good friend Senator Bulkley is an eminent Senator and a distinguished 
member of the Banking and Currency Committee. But I am sure he was 
misunderstood if he left the impression that the President favors a further 
devaluation of the dollar, either as to gold content or as to any manner of 
inflation. 

I was in full conference with the President yesterday at the White House, 
where I was reporting to him as Chairman of the Senate Committee for the 
Election of Democratic Senators the situation in different States as I saw it, 
while speaking through the States and in conference with business leaders. 

The coming election would be greatly disturbing in business circles if 
there was a belief that the President calculated further changes in the value 
of the American dollar or any inflation by the issue of greenbacks or print- 
ing-press money to meet the debt of the Government. 

I can assure the public that nothing of such kind is under any contem- 
plation. 
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President Roosevelt Confers with Secretary Morgen- 
thau and Governor Harrison of Federal Reserve 
Bank of New York 

George L. Harrison, Governor of the Federal Reserve Bank 
of New York, was one of those with whom President Roose- 
velt recently conferred. Following a meeting with the 

President, on Oct. 12, Governor Harrison, with Seeretary of 

the Treasury Morgenthau, accompanied Mr. Roosevelt on his 

week-end outing last week on Chesapeake Bay on the yacht 


Sequoia. 


-— 
— 





Initial Meeting of Special Committee Formed to Study 
Proposed Banking Legislation—Four Reserve Bank 
Governors Members of Committee.—Abolition of 
Reserve System and Creation of Central Bank 
Reported Among Suggestions Before Committee 


A special committee, formed primarily to make Federal 
Reserve System studies of proposed banking legislation, 
held its first meeting in Washington on Oct. 16, following 
a White House conference of its Chairman, Governor George 





2456 


L. Harrison, of the New York Reserve Bank. The Wash- 
ington correspondent of the “Wall Street Journal,” report- 
ing this, also had the following to say: 


The committee was formed by the Governors of the Reserve banke in 
midsummer, when Washington attention was attracted to proposals for the 
creation of a central bank of issue. 

An important phase of the committee’s work is to further banking co- 
operation with the Government. The presence of former Reserve Board 
Governor Eugene Black, now liaison officer between the banking fraternity 
and the Treasury, as a member of the special committee is significant in 
this connection. 

It was learned here that W. R. Stark, former chief economist of the 


Treasury, who recently resigned along with Budget Director Douglas, has 
ben appointed special adviser to this committee. 


Name of Group Changed , 

Originally named the ‘‘Recovery Committee,” the group subsequently 
changed its name to “‘Special Committee on Proposed Banking Legislation.” 

Although the committee was formed in June, Tuesday’s session [Oct. 16] 
was ite first formal meeting on the subject of banking legislation. 

Expenses of the committee, which is composed of four Reserve Bank 
Governors, Acting Governor J. J. Thomas of the Reserve Board; Dr. E. A. 
Goldweiser, Chief of the Division of Research and Statistics of the Federal 
Reserve Board, and Mr. Stark, are being borne by the Reserve banks. 

In addition to Messrs. Harrison and Black, the Governor members are 
Roy A. Young of the Boston Reserve Bank and G. J. Schaller of the 
Chicago Reserve Bank. 

The committee is acting independently of the Government’s studies of 
banking being conducted by Dr. Jacob Viner, Treasury expert, in co-opera- 
tion with a group of college professors. Individual members of the 
Reserve Committee, however, are known to be strongly in favor of co- 
operation with the Government in connection with proposed banking legis- 
lation. 

Private opinion among some members of the Federal Reserve Board, repre- 
sented on this committee, is that the political situation must be taken 
into consideration in connection with any studies of bank reform legislation. 


Two Proposals 

Among suggestions for banking legislation confronting this committee 
are abolition of the Reserve System and substitution of a new central bank, 
and, only nominally less drastic, Government purchase of all member 
banks’ stock holdings in Reserve banks. The latter proposal would give a 
central banking system without scrapping any of the present Reserve 
machinery. 

The conferences over the week-end between President Roosevelt, Secre- 
tary of the Treasury Morgenthau and Governor Harrison have no direct 
connection with the Recovery Committee’s activities. However, the Ad- 
ministration is aware of its existence through Secretary Morgenthau, who 
is ex-officio member of the Reserve Board, and Acting Reserve Board 
Governor Thomas, who is a member of the committee. 

The findings of the committee will be submitted to the Reserve Board 
probably next December, and later, if Congress calls for suggestions, the 
Board members will appear before the Banking Committees of both Houses 
of Congress to outline their views. 


ti 





Eugene R. Black Declares There Can Be No Stability of 


Dollar Until There Is Certainty .egarding British 
Pound 


Speaking of a stabilized dollar, Eugene R. Black, Governor 
of the Federal Reserve Bank of Atlanta declared on Oct. 18 
that “‘youfjwill never have certainty regarding the American 


dollar until you have certainty regarding the British pound.” 
He went on to say: 


You cannot risk American foreign trade in the markets of the world 


with a fixed, final definite dollar in competition with a floating English 
pound. America must realize that. 


These comments by Governor Black were made in an 
address delivered by him at the annual dinner of the Savings 
Banks Association of the State of New York, at the Waldorf- 
Astoria Hotel, New York City, on Oct. 18. Indicating 
Mr. Black as opposed to devaluation, the New York “Journal 
of Commerce” of Oct. 19 quoted him as follows: 


Never Believed in Devaluation 


“I am wondering—and I am talking to bankers—how there can be any 
definite thing about the American dollar at this time,” Mr. Black said. 
“I never believed in devaluating the American dollar. I thought the Amer- 
ican dollar had the right to go down into the markets of the world and seek 
its own level, in competition with the currencies of other countries of the 
world, and if it is worth 50 cents stamp it 50 cents. 

“But there was an incessant cry from politics and from finance that the 
American dollar must be fixed at some certain price, not giving the American 
dollar a chance to establish its own worth, but fixing an arbitrary price 
upon it. That was the answer to the cry for certainty at that time. 

“I don’t know how you can have any further certainty at this time. 
You can’t revalue upward the dollar and the only change you can make 
in it is to devaluate it further. And no American wants that.” 


Stating that “the future of banking is dependent on the 
banks of America,’’ Governor Black added: 


Banking has got to regain its place in America. It must realize that there 
is progressive development with new paths. Formerly bankers were leaders 
in their communities. This has now been changed to a large extent. Bankers 
have got to have more regard to public opinion and mix more in the affairs 
of men. Austerity, silence and dignity is abhorrent to democracy. The 
only thing in the way of full co-operation between the banks and the Govern- 
ment is the attitude of the banks themselves. As the railroads have just 
done, banks should establish in Washington a spokesman for banking with 
authority to represent in all major questions the best interests of banking 
and the 50 billion dollars of depositor money comprising the system. 


“Banks in America must unite for two reasons,” said 
Mr. Black, “first, for recovery in America, and second for 
their own protection. A weakness of banks in the United 
States is their separateness.’”’ He stated that the problem 
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of a definite budget cannot be solved until the problem of 
10,000,000 unemployed is solved. He went on to say: 


There can be no question of expense when life is at stake. 

I think we are not fighting for or against any administration. We are 
fighting for America. The problem of recovery in America must be faced 
from an American standpoint. 

Bankers must co-operate as a group in any movement that means 
recovery. We are facing many questions in January. America has become 
more radical than any administration. The wealth of America must be 
behind recovery for the sake of America. 

I believe the weakness of banking in America to-day lies in its separate 
ness. I know of no other great industry made up of separate units standing 
alone. The banks of America to-day are not only sound but solvent. They 
hold, in perfect safety, $36,000,000,000 of deposits. And yet banks, 
which tell Mayors of cities whether or not to spend the money to pay @ 
new schoolhouse janitor. are not represented in Washington by any one 
who can speak their attitude with authority. . 

While you are merely passing resolutions, Congress will be passing 
laws. Knowing the Administration as I know it, I believe we ought to 
have an honest fight by the bankers of America in defense of their rights 
as American bankers. .. . 
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Postmaster-General Farley Denies Administration Seeks 
to Censor Press and Radio—Senator Schall Repeats 
Charge 

Postmaster-General Farley, speaking in New York City on 
Oct. 14, over Station WMCA, at the inauguration of the 
American Broadcasting System, denied reports that the Ad- 
ministration plans to create a Government-controlled news 
agency. Mr. Farley ridiculed statements that the Adminis- 
tration seeks to establish a censorship over the press and 
radio, and termed such criticism “the cry of desperation on 
the part of a weak and discredited minority.” He added that 
there is no desire or intention on the part of anyone to estab- 
lish any kind of such censorship. 

Senator Schall, of Minnesota, on Oct. 14 issued a statement 
repeating his charge that the Administration plans to estab- 
lish a censored news service which would obtain exclusive 
information on all Government news. He added that Secre- 
tary of Agriculture Wallace and Under-Secretary Tugwell 
had a large part in working out these plans. 

We quote, in part, from Mr. Farley’s speech, as given in 
the New York “Times” on Oct. 15: 

In the dedicatory address Mr. Farley said: 

“It is my firm conviction that one of the leading benefits provided by radio 
is the nation-wide communication and discussion of public questions made 
possible by this great instrumentality. Now our people are kept fully in- 


formed concerning national questions, and they take a much livelier interest 
in public affairs. 

“All this talk about the Administration establishing a censorship of 
radio and the press in order to perpetuate its existence is only the cry of 
desperation on the part of a weak and discredited minority, which is grow- 
ing more impotent daily. 


Open Door Policy Adopted 

“And the charge that plans are about to set up a Government-controlled 
news agency to disseminate propaganda via radio is equally absurd and 
groundless. As some wit observed: ‘We have nothing to hide.’ So we have 
adopted the open door policy, taking the public fully into our confidence 
on all matters of public policy. As a result, the people are looking to us 
as never before to right their wrongs and to provide ways and means whereby 
they may live and be reasonably happy and contented.” 

He quoted President Roosevelt, who recently said: 

“To permit radio to become a medium for selfish propaganda of any 
character would be to shamefully and wrongfully abuse a great agent of 
public service. Radio broadcasting should be maintained on an equality of 
freedom similar to that freedom that has been, and is, the keystone of the 
American press.” 

OO ———— 


Postmaster-General Farley in 1931 Urged Appointment 
Only of Democrats to Jobs in New York Park 
System—Admits He Still Holds Views Expressed 
in Letter to Robert Moses 

Robert Moses, Republican candidate for Governor of New 
York, on Oct. 14 made public correspondence which he had 
with Postmaster-General Farley in January 1931, when Mr. 
Farley, as Chairman of the Democratic State Committee, 
asked Mr. Moses, who was then Chairman of the State Coun- 
cil of Parks, to appoint only Democrats to jobs in the State 
park system. Mr. Farley had written to Mr. Moses telling 
him that he did not agree with his method of selecting men 
by a board of engineers, and added that his attitude “would 
be to appoint no one but Democrats.” Mr. Moses, in his reply, 
said that he was “in complete disagreement.” The New York 
“Herald Tribune” of Oct. 15 quoted from the correspondence, 
and from Mr. Farley’s comment thereon, as follows: 

Mr. Moses and Mr. Farley were both serving Governor Alfred E. Smith 
at the time, and “Dear Bob’’ wrote to “Dear Jim’’: 

“I know that because of our long friendship you will acquit me of any 
intention of being high-hat. I don’t pretend to know the formula for 
running governments without parties and parties without some partisan ap- 
pointments, but I do know that appointments of this kind have no place in 
our park system. . . .” 

The ‘“‘Jim-Bob’’ correspondence, now almost four years old, was shown to 
Mr. Farley yesterday, and he readily admitted writing the patronage letter, 
adding: 

“TI have never been a hypocrite in public life, and I have never been a 
hypocrite on any public question. The views I held in 1931 I hold to-day.” 


At the time of the Farley-Moses correspondence in 1931, Mr. Farley was 
rounding out his second year as State Chairman, and Mr. Moses was Chair- 
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man of the State Council of Parks and President of the Long Island State 
Park Commission, two non-paying posts which he still holds, in addition 
to being Park Commissioner of New York City. Mr. Farley is still Demo- 
cratic State Chairman, in addition to being Postmaster-General and Demo- 
cratic National Chairman. 


—_ 


United States Recovery Spendings Itemized in New 
Book—Treasury Compiles Data for Use of Demo- 
cratic Candidates 


From the New York “Herald Tribune” we take the follow- 
ing (Associated Press) from Washington, Oct. 8: 


Democratic candidates for Congress now may tell voters in detail how 
much Federal recovery money has been spent in each State and Congres- 
sional District. The figures have been compiled by the Treasury and other 
Government departments, it developed to-day, and delivered to Emil Hurja, 
Executive Director of the Democratic National Committee. 

The major part of the information was compiled by the Treasury at the 
request of Mr. Hurja. It is kept in a book, which Mr. Hurja calls his ‘‘politi- 
cal bible.”” The compilation dates back to the beginning of the Roosevelt 
Administration, March 4 1933. 

In his report to Hurja, Harold L. Ickes, Public Works Administrator, said 
that in August $3,665,000,000 of the $3,700,000,000 of Public Works Admin- 
istration funds available had been allocated: 

Federal projects received $1,578,000,000 ; 

Non-Federal projects, $970,000,000 ; 

Relief highways, $7,000,000 ; 

Tennessee Valley Authority, $50,000,000 ; 

Emergency Housing Corporation, $125,000,000, and 

Non-construction projects, $932,000,000. 

Henry A. Wallace, Secretary of Agriculture, reported that from August 
1933 to June 1934 rental and benefit payments to farmers amounted to $311,- 
000,000, and that the Agricultural Adjustment Administration program 
called for a total distribution of $779,000,000 to wheat, cotton, corn-hog 
and tobacco growers. Many of the corn-hog checks are now being sent to 
the Mid-West. 

a 
Federal Control of All Forms of Transportation Advo- 
cated by Joseph B. Eastman—Sees Competition by 
Other Carriers Menacing Railroads—Other Barriers 
to Rail Recovery Include Depression and Debt 
Burden 

All forms of transportation in the United States should be 
regulated by a single agency of the Federal Government, 
Joseph B. Eastman, Federal Co-ordinator of Transportation, 
told the American Life Convention, meeting in Chicago on 
Oct. 10. Mr. Eastman said that such regulation should be 
imposed on other carriers in justice to the railroads, but he 
warned that it cannot be administered for the benefit of the 
railroads alone. ‘“Co-ordinated Federal regulation,” he said, 
“is in the interest not only of the railroads but of all other 
transportation agencies as well. It will prevent the abuses 
of competition which do none of them or the public any good ; 
it will stabilize conditions, and it will promote co-operation 
and co-ordination; but it will build up rather than strike 
down.” 

In addition to the competition furnished the railroads by 
other forms of transportation, Mr. Eastman listed two other 
chief causes of the troubles from which the railroads of the 
country are now suffering. The most important, he said, is 
the general business depression and the slowness of recovery 
in the capital goods industries. The third barrier to railroad 
progress, the Co-ordinator declared, is the extent to which 
the roads are loaded with debt. In the railroad world, Mr. 
Eastman said, there is much dread of receiverships and bank- 
ruptcies, and to avoid such consequences the property and 
service may be allowed to deteriorate and suffering may be 
imposed on employees. Such conditions, he asserted, are 
unhealthy, and would not obtain were it not for the dispro- 
portionate debt. 

In discussing proposals to regulate all forms of transporta- 
tion by a single Government agency, Mr. Eastman said that 
such a body should be empowered to provide for the co-ordi- 
nation of all forms of transportation with each other, both in 
present operation and in future construction and develop- 
ment. He added, in part: 

As a part of public regulation, I would, of course, provide adequate oppor- 
tunity for the consolidation or other unification of properties of all kinds 
and for the pooling of revenues, traffic, or equipment, where such projects 
can be shown in public hearings to be in the public interest and upon terms 
which eliminate financial exploitation. Consolidations are no panacea and 
may easily be carried too far, but they have their place, and it is particu- 
larly desirable to provide means whereby they can be accomplished by ex- 
change of securities and without depleting the treasuries of the companies 
of cash which ought to be used for other purposes. It may be that Federal 
incorporation can be used to advantage. 

As a further part of public regulation, also, I would provide every feasible 
opportunity for the speedy financial reorganization of companies which are 
in no sound condition to face the future, and upon terms which will do 
justice to all forms of security holders. The present Bankruptcy Act is in 
need of revision, and we are working on that problem, but I cannot now tell 
you the exact form which the revision will take. 

Unwarranted public subsidies, direct or indirect, to all forms of trans- 
portation should be eliminated so far as practicable. Before long I shall 
give to the world a huge report on that very complex subject, which I believe 
will be both interesting and illuminating. 

The legitimate interests of labor must be protected in connection with 


transportation economy projects. Those interests do not require that such 
projects be stopped. On the contrary, such a policy is suicidal for labor, for 





Chronicle 2457 


it means the slow decay of the industry to which it is applied. It is only 
by the lowering of costs that transportation can be developed and employ- 
ment increased. Our preliminary figures indicate, for example, that the 
automobile has created a volume of inter-community travel, stated in terms 
of passenger miles, which may be as much as four times the volume ever 
varried in any one year by the railroads. Labor, however, is fairly entitled 
to protection against the shocks of sudden economy projects. This has been 
done on the English railroads; it has been done in other countries; it has 
been done in some instances in this country, and it can be done here gen- 
erally, particularly in connection with the new pension policy, without at 
all stopping progress in the reduction of transportation costs. I do not 
mean, of course, such a restriction or reduction in railroad employment as 
is now carried in the Emergency Act. 


eceneeemeet pose 


Present Relief Program Holding Up Prosperity, Says 
Roger W. Babson—Terms Reliet Problem a Disease 
Which Is Sweeping United States—Sees Solution 
in New Industries, New Processes and New Uses 
for Present Products 


Declaring that “the present relief program is holding up 
prosperity, instead of bringing it about,” Roger W. Babson, 
in a radio address, Oct. 14, made the further declaration that 
“this whole relief problem is a disease which is sweeping the 
United States to-day, as did the Florida craze of 10 years 
ago, and the stock market craze of five years ago. Mr. Bab- 
son urged his listeners “to keep away from Government jobs, 
pensions and relief.” “The whole process,” he warned, “is 
undermining your character, your family and your oppor- 
tunities of getting a job after the present foolish and riotous 
program has gone by the board.” Mr. Babson spoke over 
Station WBSO, at Babson Park, Mass. An abstract of his 
address follows: 


In view of the fact that the chief reason for high taxes is the relief expendi- 
tures, I want to say a word to-day on the subject of relief. Furthermore, I 
am not speaking as a well-to-do man. I came to Wellesley without a penny. 
During my first two years, I broke down with tuberculosis. No one was 
ever subjected to more so-called hard luck than I was the first five years 
out of school. Mrs. Babson and I rented a house at $22 a month, opened 
an office in the front room, and started the Babson Statistical Organization. 
Nobody thought of relief in those days, and the fact that I could not get it 
was probably my salvation. This was shortly after the great depression of 
1893-1898. Of course I couldn’t get a job any more than other people could. 
Hence, I was forced to create a job, and as a result the Babson Statistical 
Organization was born. 

This is the solution of the technological and other abnormal unemployment 
situations to-day. The old industries have alwaye been getting along with 
fewer employees. The condition to-day is no different than it has always 
been. The solution of the problem is in devising new industries, new 
processes and new uses for present products. So long as people are given 
relief they naturally will not assert themselves to develop these new indus- 
tries and create jobs for themselves. If there were no such relief, these 
new jobs would be created and conditions would continue to go along as 
they always have in the past. In fact, it is the new industries created during 
a period of depression which lay the foundation for the period of prosperity 
that follows. As a fever is a process of the cure, so hardship seems to be a 
necessary factor in creating new industries, in creating new jobs, and bring- 
ing about another period of prosperity. In other words, the present relief 
program is holding up prosperity, instead of bringing it about. 

I also want to cay a word about the effect of relief on you listeners to-day 
who are accepting it. You may think, because you have a Government job 
or are getting a pension or are benefiting from relief, that you are clever, 
but I say that you are very much mistaken. You are selling your birth- 
right for a mess of pottage. You are undermining your character, courage 
and stamina. You are putting yourself in a position where later years you 
will be tagged as a slacker. It will tend to handicap you in getting jobs 
hereafter. This whole relief problem is a disease which is sweeping the 
United States to-day as did the Florida craze of 10 years ago and the 
stock market craze of five years ago. You will be just as much ashamed 
in the years to come for having been hooked by a Government job, a pension 
or relief, as you are now ashamed of having been hooked in Florida or the 
stock market. 

It is popular now to criticize rugged individualism ; but I want to say 
that this contempt also is but a passing phase. Corks have always floated 
and stone has always gone to the bottom, and no legislation can prevent 
these fundamental laws from working. It is just as foolish to criticize and 
ridicule the multiplication table as it is to criticize and ridicule rugged 
individualism. When studying the economic systems of Europe, it is evident 
that the people with energy and initiative are in the saddle. It makes no 
difference whether it is Russia under communism or Italy under fascism 
or Germany under Hitlerism. The people with the physical energy, the 
intellectual ability and spiritual idealism are the leaders, while those who 
accept relief are what one of the officials of the American Federation of 
Labor referred to in San Francisco last week as “‘rubbish.’”’ It may be too 
bad that this is so, but it may also be too bad that our teeth ache when they 
decay. On the other hand, if they didn’t ache under such conditions, the 
race would have no teeth to-day. 

Hence, I appeal to you listeners to keep away from Government jobs, 
pensions and relief. Furthermore, I would say so if I didn’t have a cent of 
taxes to pay. The whole process is undermining your character, your family 
and your opportunities of getting a job after the present foolish and riotous 
program has gone by the board. Use this opportunity to develop yourself 
physically, intellectually and spiritually. Build up your health through 
exercise, deep breathing and simple food. Spend all your spare time in the 
public library, becoming an expert in some line of work for which you are 
best fitted, and then go out and create a job for yourself, the same as have 
done the men who made America. I know you won’t like this doctrine now, 
but some day you will look back and thank me for it. 


senescent 


Secretary of State Hull Warns Nations Which ‘“Pad’’ 
Tariffs Solely for Bargaining Purposes—Says 


United States Will Not Conduct Reciprocal Trade 
Negotiations with Such Countries__ 


Secretary of State Hull, in a statement issued on Oct. 17, 
declared t at this Government will not permit, in the course 
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of its reciprocal tariff negotiations, the artificial raising or 
“‘padding’’ of tariffs by other countries solely for bargaining 
purposes. Asserting that such practices are ‘“‘indefensible,”’ 
he also mentioned that certain countries with “narrow 
attitudes’’ are following a policy aimed solely at increased 
exports and decreased imports. The primary policy on the 
United States, on the other hand, he said, is to increase and 
not diminish the aggregate of world trade. With respect to 
the artificial raising of tariffs, Mr. Hull said that such actions 
would result in the loss of the ‘‘fair-minded customer and the 
most worth-while trade.’’ He indicated that he would not 
enter into negotiations with countries under these conditions. 

The State Department declined to specify what countries 
were in mind when the statement was prepared, but news- 
paper reports from Washington said that the statement could 
be regarded as applying to Germany, which is pursuing a 
restricted import policy and France, which plans to abolish 
import quotas and raise tariffs. Mr. Hull’s statement was 
given to the press by William Phillips, Acting Secretary. It 
read, in part, as follows: 


At the present time 11 countries are listed on the trade agreements 
calendar and preparations for negotiations with these countries are well 
advanced. Others will be added as the program develops. 

Even in the depression year 1933, and in spite of tremendous obstacles, 
our total trade with these 11 countries and Cuba alone amounted to nearly 
half a billion dollars. In 1929 our total trade with the same countries 
approximated one and a third billions. 

I regard the readiness of so many nations to co-operate with us in an effort 
to remove the obstacles put in the way of world commerce, by excessive 
tariffs, by quotas and embargoes and other restrictive measures ,as extremely 
gratifying and indicative of a widespread belief that the negotiation of such 
agreements is an effective method to reduce the economic ills of the world. 

And yet because the ultimate success of this method depends upon the 
spirit and principles under which negotiations are undertaken, it is highly 
regrettable that we have still from time to time encountered in some quarters 
the same narrow attitudes which led to the condition we are endeavoring to 
correct. I refer in general to the policy of a country seeking solely to increase 
its own exports and to lessen its imports. 

One of the most indefensible practices whereby such a policy is introduced 
into trade agreement negotiations is that of artificially raising the tariff 
rates or other restrictions against the importation of goods whick are to be 
the subject of forthcoming or early negotiations, shortly before these 
negotiations are to be undertaken. 

The commercial world has long been familiar with this practice of ‘‘pad- 
ding the price’ in order to make an apparent concession by a subsequent 
reduction. 

Whetner resorted to by individuals or nations, it has never in the long run 
produced other than one result—loss of the fair-minded customer and the 
most worth-while trade. It should be obvious that no bargaining program, 
based upon a sincere effort for an all-round reduction of trade barriers, can 
succeed in the face of such practices. 


-— 
—_— 


Col. Leonard P. Ayres, Returning from Europe, Found 
No Commendation of United States Silver Program 
Colonel Leonard P. Ayres, Vice-President of the Cleveland 

Trust Co., returning to New York Oct. 18 on the liner 

Washington from a European trip, told reporters that he 

could not recall that anyone in Europe had said anything 

commending the silver program of the United States. 

European financial leaders and business men consider the 

future of the American dollar as the most important factor 

affecting world recovery, he said. He added that European 
countries began to recover from the depression once their 
budget was balanced. 


Financial 





a 
Reynolds & Co. Absorbs Personnel of F. A. Willard & Co. 

Dissolution of the New York Stock Exchange firm of F. A. 
Willard & Co., effective to-day, Oct. 20, and the entry into 
the Stock Exchange firm of Reynolds & Co. of F. A. Willard 
and H. W. Grindal as general partners as well as the virtual 
absorption of the entire Willard organization by the Reynolds 
firm is announced Oct. 18 to become effective Oct. 22. The 
acquisition will involve a considerable expansion of the in- 
vestment facilities of Reynolds & Co., giving the firm three 
new departments, namely, a bond department, and invest- 
ment advisory department under the personal supervision 
of H. W. Grindal; and a Foreign Department under the 
management of Albert S. Knies, formerly Manager of the 
department for F. A. Willard & Co. 

Members of Ryenolds & Co. at present include: Charles 
H. Babcock, Jr., Richard S. Reynolds,Jr. and Thomas F. 
Staley, Jr. Mr. Reynolds is the Floor Member of the firm. 
Mr. Babcock was for ten years with the Guaranty Co. of 
New York in their Philadelphia office until 1931 when he 
joined Reynolds & Co. while Mr. Staley has been with 
Reynolds & Co. since the formation of the firm in Louisville, 
Ky., in 1927, and a partner since 1928. 





Byres H. Gitchell and W. L. Allen Appointed Special 
Advisers to NIRB 


The National Industrial Recovery Board announced on 
Oct. 9 the appointment of Byres H. Gitchell of New York as 
special adviser on organization and functions of code 
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authorities and W. L. Allen of New York as special adviser 
on general National Recovery Administration organization. 
These advisers will make studies in their fields, and present 
reports and recommendations to the Board based on their 
investigations. The Oct. 9 announcement said: 


Mr. Gitchell has been serving as Administration member of the men’s 
clothing code and the dress manufacturing code. He has been Secretary 
of the Chamber of Commerce in Binghamton, N. Y., and Detroit, Mich., 
and has had much experience in department store management and trade 
association work. He was General Manager of Stern Bros., New York 
department store. 

Mr. Allen was one of the first Deputy Administrators of the NRA. 
He conducted hearings on the cotton textile code, the first to be approved, 
and on the code for the electrical manufacturing industry. He was for 
many years prominent in the steel industry and was, at one time, Chairman 
f the Board of the Sheffield Steel Corp. 


a 
a coal 





Vv. D. Peer Resigns as New Jersey Deputy 
Bank Commissioner 

Vernon D. Peer has resigned as Deputy Banking Com- 
missioner of New Jersey. The resignation of Mr. Peer, 
who plans to return to the private banking field, is to become 
effective Oct. 31. He entered the Department as a bank 
examiner March 17 1921 and became Deputy Commissioner 
March 1 1932. Prior to entering the State service he was 
in the banking business in Summit and Elizabeth, N. J. 

— 

Comptroller of Currency O’Connor Describes Adminis- 
tration’s Aid to Banks—Loans Authorized by RFC 
Stating that only five small banks in the United States 

have failed during the first nine months of 1934, with 

aggregate deposits of $1,478,371, J. F. T. O’Connor, Comp- 
troller of the Currency, in a radio address on Oct. 12 con- 
trasted this with an average of 581 failures and average 
deposits of $241,152,000 throughout the first nine months 

of the 12 years ended with 1932. 

Mr. O’Connor’s speech was devoted to steps taken by 
the present Administration in the banking crisis of last 
year, together with subsequent aid in opening closed banks 
and lending to other banks in need of funds. He said that 
at the end of the 1933 banking holiday there were 1,417 
banks under the jurisdiction of the Comptroller of the 
Currency which did not reopen. Out of that number, he 
pointed out, there are only 33 which have not either sub- 
sequently reopened, liquidated obligations to depositors, or 
gone into receivership. 

After describing the program of the Federal Government 
in purchasing preferred stock in banks throughout the 
country, Mr. O’Connor said that the Reconstruction Finance 
Corporation in addition had authorized loans up to Oct. 10 
of $990,728,563 to aid in the reorganization or liquidation 
of closed banks and trust companies, State or National. 
He stressed the fact that there has been no discrimination 
between State and National institutions in giving aid. 

en 


Death of Richard L. Sprague—Family of American 
Consul at Gibraltar Had Been Represented at 
That Post for 102 Years 

Richard Louis Sprague, American Consul at Gibraltar, 

died at his post on Oct. 16 at the age of 63, after a long ill- 

ness. The Consulate at Gibraltar had been in charge of a 

member of the Sprague family for the past 102 years. Mr. 

Sprague himself had been appointed to succeed his father 

on the day of the latter’s death. Secretary of State Hull, 

in announcing his death on Oct. 16, said: 


I have learned with deep regret of the death of Mr. Sprague, who so 
ably served his country for many years at Gibraltar. For three genera- 
tions his family has represented the United States at Gibraltar. The news 
of his death will bring sorrow not only to the members of the foreign service 
and the State Department but to his many friends at home and abroad. 


An announcement was also issued by the ‘(ate Depart- 
ment on Oct. 16 as follows: 


The notable record of over 102 years’ continuous service by the Sprague 
family at Gibraltar is unprecedented in the history of the American Foreign 
Service. The high esteem and affection in which Mr. Sprague and his 
forebears were held by the American Foreign Service was demonstrated in 
1932, when there was presented to Mr. Sprague a bronze tablet commem- 
orating the 100 years of faithful, continuous service rendered at Gibraltar 
by the Sprague family. 


<i 
—_— 


Charles Ponzi Deported to Italy 

Charles Ponzi, whose irregular dealings in international 
reply coupons earned him two Court convictions in 1920 and 
brought financial ruin to thousands of his investors through- 
out New England, was deported to his native Italy on the 
liner ‘“‘Vulcania,’’ which sailed from Boston on Oct. 7. Fe 
served 12 years in prison for hisfrauds. Earlier references to 
his dealings were made in our issues of Aug. 14 1920, page 
644, Aug. 21 1920, page 745, and Sept. 11 1920, page 1042. 
In a statement to newspaper men as the steamer sailed, 
Mr. Ponzi was reported in Associated Press adviees from 
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Boston as saying: ‘‘I am to blame for what is happening to 
me to-day, I am sorry. The way of the transgressor may 
be hard, but it is my fault.’’ We quote further from the 
dispatch: 


Ponzi's scheme hinged on dealing in international reply coupons, but 
these coupons were far from plentiful enough for him to operate his rapidly 
expanding get-rich-quick scheme. Many of the early investors actually 
received dividends, but it soon became apparent dividends were dependent 
upon new investors. 

The erstwhile millionaire said it was a cruel law which inflicted a double 
punishment ‘‘for one crime,’’ but ‘‘there must be a law for such matters.”’ 

Ponzi referred to the fact that he was convicted twice, once in the Massa- 
chusetts courts and once in Federal court. In his fight to avoid deporta- 
tion after his release from jail Feb. 14 last he contended that his two con- 
victions were for a single crime and that he should not under immigration 
laws be considered to have committed two felonies. . . . 

Ponzi's deportation followed upon the contention of Federal officials 
that two convictions in this country and a prior conviction for forgery in 
Canada for which he was pardoned made deportation mandatory. 


-— 
<_ 





Five Officers of Liner Morro Castle Charged with 
Negligence in Disaster 

The Board of Inquiry of the United States Steamboat In- 
spection Service, which investigated the recent .burning of 
the liner Morro Castle, has filed charges of negligence 
against five officers of the vessel, it was revealed on Oct. 16, 
with the publication of a supplementary report dated Oct. 11. 
The five officers were ordered to appear for trial at the 
Custom House in New York City on Oct. 29. The Board 
also filed a report criticizing the “complete breakdown of 
discipline” in the crew of the Morro Castle. The accused 
officers are: 

Acting Captain William F. Warms. 

Chief Engineer Eben S. Abbott. 

Acting Second Officer Clarence Hackney. 

Acting Third Officer Howard Hansen. 

First Assistant Engineer Anthonio R. Bujia. 

The charges against Captain Warms are said to include the 
following specifications : 

That you delayed in sending out wireless distress signals calling for 
assistance, thus unduly jeopardizing the lives of passengers and crew. 

That you failed,to stop your vessel after you were aware that the super- 
structure was on fire and the vessel was steaming into a fresh breeze. 


That you failed to have your fire hose connected and ready for imme- 
diate use. 

That you failed to order the fire screen doors closed. 

That you failed to have your deck crew divided into equal watches as 
required by the Seaman’s Act, and thereby reduced the number of men on 
watch at the time the fire was reported, thus unduly jeopardizing the lives 
of the passengers and crew. 


Secretary of the Navy Swanson on Oct. 10 ordered the 
Navy Department to inspect the wreck of the Morro Castle 
off Asbury Park, N. J., to ascertain whether the remains of 
the hull and machinery would justify the cost of salvage. 
This action was taken at the request of Secretary of Com- 
merce Roper, who said that the Department of Commerce 
wished to exhaust every possibility of salvaging the hull. 

Previous references to the Morro Castle disaster were 
made in our issues of Oct. 18, page 2291; Sept. 22, page 1797, 
and Sept. 15, page 1641. 

a 
“Good Faith’’ Phrase in Corporation Bankruptcy Law 


Informally Interpretated by Federal Judge Mack— 
Court Holds Liberal Meaning Should Be Taken 


Federal Judge Julian W. Mack of New York City on 
Oct. 9 made an informal interpretation of the phrase “good 
faith” as contained in Section 77-B of the Corporation Bank- 
ruptcy Law of June 7 1934. The text of that law was given 
in our issue of June 16, pages 4013-4016. Judge Mack’s 
informal interpretation of the phrase came during the course 
of a final hearing to determine whether a petition for reorgan- 
ization of the Associated Gas & Electric Co. had been 
filed in “‘good faith,’”’ as required by Section 77-B of the new 
law. The hearings in this case were conducted in an action 
started last June by attorneys for a group of security holders. 
Charles M. Walton, Jr., representing another group of secur- 
ity holders, had contended that the petitioners must prove 
the feasibility of their reorganization plan, which had been 
submitted at the previous hearing as an evidence of good 
faith at the suggestion of the Court. 

The New York “Times” of Oct. 10 outlined Judge Mack’s 
interpretation of the phrase as follows: 


Judge Mack held that Section 77-B was inserted in the Bankruptcy Law 
to enable creditors to obtain relief when they did not wish to go so far 
as to force the liquidation of a company by bankruptcy proceedings. 
He expressed ‘‘very grave doubts” as to whether it was necessary for 
them to have any definite scheme of reorganization in mind to show good 
faith or whether any scheme they did have in mind had to be shown to be 
feasible. 

It would have been easy for Congress to have required presentation 
of a feasible plan at the time of filing of the petition, had it considered 
such a restriction desirable, he said to Mr. Walton. The latter then 
remarked that such an interpretation opened the way to the very ‘‘racketeer- 
ing’’ which Congress wished to put a stop to. 

“Oh, no,”’ retorted Judge Mack. ‘I would draw a broad distinction 
there, but it is not necessary in this case because we are proceeding on 
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an assumption of insolvency. But in cases where insolvency is not alleged 
and merely a temporary embarrassment is involved, maybe much more 
would be required.”’ 

Mr. Walton had argued for an opportunity to show the ‘‘utter childish- 
ness’’ and ‘‘gross ignorance’’ displayed in the petitioners’ plan. He de- 
clared that shouting ‘‘the rascals must be turned out’’ did not constitute 
a plan. 


»— 
_ 


Appeal Granted from Decision of Judge Chestnut 
Which Held Unconstitutional Farm Mortgage 
Moratorium Provision in Frazier-Lemke Farm 
Bankruptcy Act. 

The U.S. Cireuit Court of Appeals for the Fourth Circuit 
at Richmond, has granted a petition for an appeal from the 
ruling of United States District Judge W. Calvin Chestnut 
in the case of William W. Bradford Jr., who was denied 
recourse to the bankruptcy provisions of the Frazier-Lemke 
Bankruptey Act. Judge Chestnut’s decision was referred 
to in our issue of Sept. 22, page 1801. From the Baltimore 
“Sun” of Oct. 11 we quote: 


The appeal will be the first case on the Appellate Court’s docket for the 
term beginning the first Tuesday in January. according to Allan H. Fisher, 
Baltimore attorney, who, with Morton D. Fisher, filed the petition as 
Mr. Bradford's counsel. 





Stay Is Issued 


In the meantime, the Court issued a stay to prevent the Potomac Joint 
Stock Land Bank of Alexandria, Va., from executing the foreclosure until 
the appeal has been heard, requiring a $1,000 bond of Mr. Bradford. The 
bond will be furnished, Mr. Fisher said. 

Mr. Bradford is a Bel Air (Md.) farmer. 
handed down on Sept. 19. 


Judge Chesnut’s ruling was 





<> 


Approval at Coming Election of $40,000,000 State Bond 
Issue for Unemployment Relief Urged by New York 
State Chamber of Commerce 


Voters at the coming election are urged to approve the 
$40,000,000 New York state bond issue for unemployment 
relief, in an interim report made public on Oct. 18 by Law- 
rence B. Elliman, Chairman of the Executive Committee of 
the Chamber of Commerce of the State of New York. The 
report points out that unless the bond issue, which is Propo- 
sition No. 1 on the ballot) is carried, hundreds of thousands 
of unemployed throughout the state will face hunger and 
privation during the winter months. Last year a similar 
bond issue for $60,000,000 was voted and this sum will all 
have been expended or allocated by Nov. 15. Relief fin- 
ancing is now being shared by the Federal, State and muni- 
cipal Governments, contributing 50%, 25% and 25% 
respectively. 


- — 
<> 





Secretary of Agriculture Wallace Says AAA Plans to 
Ease Crop Curbs in 1935—Expects Change to Be 
Gradual—Defends Failure of Administration to 
Balance Budget Immediately 


The Agricultural Adjustment Administration will ease the 
restrictions on production of certain farm commodities in 
1935, Secretary of Agriculture Wallace said on Oct. 15 in an 
address at the opening of the twenty-second season of the 
Columbia University Institute of Arts and Sciences in New 
York City. He added that the AAA planned to “ease off 
gradually,’ dropping only certain commodities, and warned 
that the nation must not slide too hastily into increased pro- 
duction. Mr. Wallace, who spoke extemporaneously, ad- 
mitted that the Federal budget must be balanced eventually, 
but declared that the failure of the present Administration 
to do so was no worse than the policy adopted by previous 
Administrations of lending money abroad in the belief that 
it would be used to purchase American goods. We quote 
further from his speech, as given in the New York “Herald 
Tribune” of Oct. 16: 


Steps taken by the AAA to curtail production, he said, were not 80 bad 
as the cutting down of production by business men. 

“The cessation of production by agriculture because of the loss of agri- 
cultural markets,” said Secretary Wallace, ‘‘was indeed well justified, but 
the cutting down to the extent of 50% or more by business men is infinitely 
more sinful than anything done under the AAA.” 

Mr. Wallace said that he thought it would be several years before the 
Government could permit agriculture to take its own way undirected, but 
little by little, he thought, the restrictions upon farm products would be 
relaxed. To some degree, he said, they probably would be relaxed next year. 

“Have we overcome the shell shock of the World War,’’ demanded Secre- 
tary Wallace, “sufficiently to council together—farmer, laboring man and 
business man? Can we establish an economic democracy ? 

“So far as agriculture is concerned, I think we are on our way out with 
county organizations. Through that machinery, I think we are on our 
way to the farmer educating himself to world demand and the necessity of 
adjusting production to it. 

“J don’t think we are going to be living under conditions in the next few 
years which will permit us to drop agricultural crop control. We can drop 
a few commodities, however, from the list.” 


Sees Chance to Save World 


It was his opinion, Mr. Wallace said, that mankind was much higher in 
the scale of life than was indicated by the belief of those who regarded com- 
petition among men as inevitable. 

“I don’t believe life is that hard,’’ said Secretary Wallace, ‘‘and, if it is, 
I believe we can introduce a different kind of metaphysics that will save 


2460 


us. There is such a thing as the brotherhood of man. This world was meant 
to be one world, and the means must be found to make it that way.”’ 

The field of metaphysics yielding a conception of a brotherhood of man 
free from competition was one, said Mr. Wallace, which was open to etudents 
now in the institutions of learning of the country. It had not been touched, 
he said, either by Communists or Fascists, both of whom regarded man “‘as 
only a mere skeleton of a man, an economic man.”’ 


Financial 
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George S. Milnor Resigns from Farmers National 


Grain Corporation 

George 8S. Milnor, Vice-President and General Manager of 
the Farmers’ National Grain Corporation and former head of 
the extinct Grain Stabilization Corporation, has resigned his 
connection with the former concern, Clarence E. Huff, Presi- 
dent of the Farmers’ National, announced on Oct. 15, accord- 
ing to the Chicago “Journal of Commerce,” which also said, 
in part: 

It was announced that Mr. Milnor plans, after a vacation and a rest, to 
return to private business. 

Mr. Milnor’s resignation brings to a close his affiliation with the grain 
“co-operatives,’’ during which he directed the buying and merchandising of 
approximately 300,000,000 bushels of wheat. The Grain Stabilization Corpo- 
ration, of which he was President, was the middle unit between the Farmers’ 
National and the old Federal Farm Board. It wound up its affairs in July 
1932, after failing to accomplish stabilization of wheat prices. 

For his combined duties as President of the Stabilization Corporation and 
General Manager of the Farmers’ National, Mr. Milnor received salaries 
totaling $50,000 annually, $36,000 of which was paid by the former. Subse- 
quently, he was paid the full $50,000 by Farmers’ National. 


Salaries Are Reduced 

At the time of the refunding agreement between the Farmers’ National 
and the Farm Credit Administration, when arrangements were made for 
providing for the $15,312,000 debt owed by the Corporation due to Govern- 
ment advances, it was announced by Henry Morgenthau Jr., then head of 
the FCA, that salaries had been substantially reduced by Farmers’ National, 
including a cut to $30,000 annually for Mr. Milnor. 

Before becoming affiliated with the Stabilization Corporation and Farm- 
ers’ National, Mr. Milnor was engaged in the milling business in southern 
Illinois. 

‘ a 
Farmers Vote by 2-to-1 to Continue Corn-Hog Pro- 
duction Control Program in 1935—Secretary of 
Agriculture Wallace Disappointed that Less Than 
Half Farmers With Signed Contracts Answered 
Questionnaire 


Returns from balloting of 500,000 in the Agricultural 
Adjustment Administration corn-hog referendum showed 
a 2-to-1 vote of approval on the question of retaining the 
program in 1935, it was announced on Oct. 16. Secretary of 
Agriculture Wallace on the following day, however, expressed 


his disappointment over the fact that fewer than 50% of 
eligible farmers voted. The referendum was conducted in 
order to obtain from farmers co-operating with the AAA in its 
production-control programs an expression of their opinion 
regarding the desirability of continuing corn-hog control 
next year. Only 500,000 of 1,200,000 contract signers replied 


to the questionnaire. A Washington dispatch of Oct. 17 to 


the New York “Times” described the result of the balloting 
as follows: 


Of those responding, 345,330 were in favor of continuing control, while 
153,181 were opposed, according to the latest available figures. Officials 
were confident. however, that the final official returns would show a 
majority of two to one in favor of continuing the adjustment program. 

Asked his interpretation of the showing, Secretary Wallace said to-day. 

“If we are going to have a real economic democracy, I think we should 
have a higher percentage vote. I suppose eventually we will have to have 
@ much more active participation in a successful economic democracy.” ge 


' Lack of Publicity Cited 

Mr. Wallace attributed the relatively limited response to the method and 
rapidity of holding the referendum, and to lack of Publicity in some States. 
He pointed out that producers would have another chance to express them- 


selves when the new contract for 1935 was submitted for producers’ sig- 
natures. 


In addition to the broad question of the 1935 program, the referendum 
also sought an expression from contract signers and so-called ‘“‘non-co- 
operators’’ concerning AAA plans for a single contract for all production of 


feed grains to replace the individual contract for each commodity as at 
present. 


On this question a bare majority of contract signers expressed themselves 
as favorable to the proposal. Among “‘non-cooperators’’ the vote was 
8,442 in favor and 18,030 dissenting. Prior to the referendum Chester O. 
Davis, farm administrator, announced that if the farmers were not in- 
terested in a program for 1935 none would be attempted. 


a 


AAA Cotton Pool Sets Nov. 10 as Final Date for Sur- 


render of Tax Exemption Certificates—Producers 
Who Have Lost Certificates Given Choice of Two 


Steps 

The Agricultural Adjustment Administration announced 
on Oct. 17 that Nov. 10 had been fixed as the tentative date 
for the closing of the surplus cotton tax exemption certificate 
pool and the discontinuance of the receipt of surplus certifi- 
cates. The AAA stressed that purchase of certificates from 
the pool will be carried on as long as the pool has certificates 
on hand. Oscar Johnson, Manager of the pool, had stated 
on Oct. 14 that producers who have lost their particpation 
trust certificates in the pool may obtain an additional advance 
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of 2 cents a pound or offer their certificates to the pool for 
sale without delay, despite the loss. 


The AAA announcement of Oct. 17 was noted as follows 


in a dispatch of that date from Washington to the New York 
“Journal of Commerece’’: 


E. L. Deal, pool manager, said it was felt that all holders of surplus 
certificates who wish to turn them into the pool will have had that oppor- 
tunity by Nov. 10. State allotment boards have been urged to assist 
producers who wish to turn in surplus certificates to the pool. 

*‘Because we have tentatively selected a fina] date for receiving surplus 
certificates ,’’ Mr. Deal said, ‘‘it is now more urgent than ever that producers 
speed up surrender of any certificates they wish to offer for sale through the 
pool.”’ 

The pool now has on hand orders for many more certificates than it is 
able to fill, Mr. Deal said. On all of these orders, purchasers expect to 
pay 4c a pound, the rate fixed by Secretary of Agriculture Wallace as the 
standard selling price for surplus certificates purchased through the national 
pool. 

Producers will be paid approximately $20 a bale for all certificates sold 
through the pool, it was said. When the pool is liquidated each producer 
will be returned his share of any certificates the pool does not sell. These 
may be used next year if the Bankhead act is effective for 1935. 


-— 





RFC Exténds Leniency on Loan Repayments—Auth- 
orizes Extension for Five Years From Jan. 31, 


Provided Security Does Not Suffer—Seeks to 
Expand Credit 


Jesse H. Jones, Chairman of the Reconstruction Finance 
Corporation announced on Oct. 15 that greater leniency will 
be exercised with regard to repayments, affecting all bor- 
rowers. In a letter sent to the managers of the 32 RFC Loan 
Agencies, Mr. Jones said that although partial payments are 
preferable to extensions of loans, “forced liquidation is not 
is not in the interest of recovery, and we wish to be as helpful 
as possible to our borrowers in meeting their obligations of 
citizenship, as well as to pay their debts to the Corporation.” 
He therefore said that when security for loans would not 
suffer by giving extensions, they should be granted where 
desired, for as much as five years from Jan. 31 1935. The 
letter from Mr. Jones read as follows: 

Oct. 12 1934 

With further reference to the discussions of RFC policies and activities 
at our recent meeting, I wish to emphasize that it is the desire of the Dir- 
ectors of this Corporation that leniency be granted to all borrowers, and 
where our security will not suffer by giving extensions, that they be granted 
where desired, for as much as five years from the 3lst of next January. 

Partial payments are preferable, but forced liquidation is not in the 
interest of recovery, and we wish to be as helpful as possible to our borrowers 
in meeting their obligations of citizenship, as well as to pay their debts to the 
Corporation. 

Very truly yours, 
Jesse H. Jones, Chairman 
A Washington dispatch of Oct. 15 to the New York 


“Times” quoted Mr. Jones further regarding the new policy 
as follows: 


In the period, July 1 through Oct. 12, loan repayments to the RFC ex- 
ceeded outgo by $146,159,672, as compared with a net outflow of $125,- 
803,409 the same period last year. 

Mr. Jones emphasized that ‘‘every time a borrower got a dollar’’ he 
did not need to repay it tothe RFC. The principle of the administration's 
program was to get money ‘‘into action’’ and keep it out in circulation so 
that it would continue to aid recovery. 

Mr. Jones expressed a belief that the banks of the country were ready 
to lend money to business and industry, although he brought up the question 
as to borrowers’ ability to employ the money properly. 

‘“‘Some banks are still striving for a degree of too great liquidity,’’ he 
went on. ‘‘We must get away from the idea of trying to pay back bor- 
rowed money in 90 days. There must be greater long-term credits.”’ 

He thought that interest rates were satisfactory, and remarked that 
persons needing money ordinarily borrowed regardless of the rate. 

— 


Jesse H. Jones Urges Extension of RFC Another Year 

The extension of the Reconstruction Finance Corporation’s 
present powers for at least another year from Jan. 31 1935, 
by the Seventy-fourth Congress was advocated on Oct. 18 by 
RFC Chairman Jasse H. Jones. United Press advices as 
follows from Washington as given in the New York “Journal 
of Commerce” of Oct. 19 quoted Mr. Jones as follows: 


‘From the present outiook I do not see any need for expansion of the 
RFC’s powers beyond a continuation of its life, if Congress and the President 
are willing,’’ Jones said. 

“It seems to me that this extension should be for one year at a time 
and that the President should continue to hold the power to suspend the 
agency’s life whenever he sees fit,’’ he said. 

Jones said he believed that it is ‘‘too early’’ to reorganize the Missouri 
Pacific Railroad, now in receivership. 

Jones said he had discussed the subject with O. P. Van Sweringen, whose 
family owned a controlling interest in the railroad, and that Van Sweringen 
would return to confer with him in a week or ten days. 

“I doubt if it is time yet to put through a definite reorganization plan, 
but it seems to me propitious to begin thinking aboutit. This reorganization 
is quite a large problem as it involves about ten railroads,’’ Jones said. 


tt 








Department of Justice Not to Prosecute Houde En- 
gineering Corp. for Alleged Failure to Follow 
Ruling of NLRB in Collective Bargaining Case 


The Department of Justice announced on Oct. 11 that it 
had decided not to prosecute the Houde Engineering Corp. 
of Buffalo, N. Y., at this time, despite the refusal of the com- 
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pany to abide by a decision of the National Labor Relations 
Board ordering it to accept representatives of the majority 
of its employees as the spokesmen for all workers in collec- 
tive bargaining negotiations under Section 7-A of the Na- 
tional Industrial Recovery Act. Attorney-General Homer 8. 
Cummings, in announcing that no immediate action is con- 
templated by his Department, explained that the decision 
should not be construed as indicating that the Justice De- 
partment has any doubt as to the legality of the NLRB rul- 
ing. United Press advices from Washington, Oct. 11, added 
the following regarding the status of the case: 

Progress of the Houde case has been watched closely by leaders of organized 
labor and industry. The issue was precipitated by the demand of members 


of the United Auto Workers Union, affiliated with the American Federation 


of Labor, that their union be permitted to bargain exclusively with the corpo- 
ration for all employees. 


The NLRB conducted hearings here and later ruled that the majority had 


the sole right to deal with the employer, and that any agreement reached 
must be binding upon the minority. 


Industry condemned the decision vigorously. Organized labor hailed it 
as a victory, and saw in it a new opportunity to solidify their growing 
forces. The Houde Corp. served notice on the Labor Board that it would 
refuse to obey the order, and would fight it out in the courts. 

Lloyd Garrison, Chairman of the Board, accepted the challenge. The case 
was referred to the Department of Justice, which to-day declined to prosecute. 


“The Labor Beard thoroughly understands our position,’? Mr. Cummings 
said to-day. 


The Department’s decision recalled its refusal to prosecute charges of 
alleged violation of labor sections of the NIRA placed against the Harriman, 


Tenn., hosiery mills by General Hugh S. Johnson, retiring Administrator of 
the National Recovery Administration. 


As in the present case, the Justice officials held that there was sufficient 
evidence to justify prosecution. The Harriman decision brought criticism 
from some Administration quarters that Mr. Cummings’s Department was 
giving the NRA only half-hearted co-operation. The American Federation 
of Labor convention in San Francisco yesterday accused the Administration 
of laxity in enforcing labor propositions of the Recovery Act. 

Mr. Cummings soug:t to refute this criticism to-day by pointing out that 
the Department had instituted 35 criminal suits and 16 civil actions for 
alleged violations of NRA labor provisions. 


An item regarding the Houde case appeared in our issue of 
Sept. 22, page 1809. 


i 


RFC to Furnish $5,000,000 Loan to Boston Group to 

Aid in Orderly Marketing of 1934 Wool Clip 
Jesse H. Jones, Chairman of the Reconstruction Finance 

Corporation, announced on Oct. 18 that the RFC has ex- 

tended a loan of $5,000,000 to an association to be formed 

by Boston wool dealers to finance the orderly marketing of 
the unsold portion of the 1934 wool clip. The RFC will 
make advances for the marketing of the crop at the rate of 

75% of the market value of the wool, not to exceed a total of 

$5,000,000. Mr. Jones said that the purpose of the plan is 

to take the available wool off the hands of the growers, and 
dispose of it on a consignment basis under the regulations of 
the Wool and Mohair Advisory Committee. Dealers have 
not yet completed the details of the association to be estab- 
lished, although at meetings in Boston on Oct. 17 it was 
suggested that a corporation be established to be known as the 

Wool Finance Corp. with an authorized capitalization of 

$1,000,000. 

————— 

PWA Non-Federal Allotments Total $999,182,983— 
First Steps Taken in New York City Slum Clear- 
ance—90% of Federal Building Authorized by 
Congress to Be Under Contract by Winter 

The Public Works Administration recently announced the 
allotment of loans and grants totaling $2,838,700 for 31 non- 

Federal projects, estimating that these projects would pro- 

vide 18,275 man-months of direct employment on construc- 

tion sites in 15 States, and a much greater amount of indirect 
and industrial employment in many other sections where 
materials will be produced. These allotments brought total 

PWA loans and grants for construction of non-Federal 

projects to $999,182,983. 

The PWA on Oct. 12 began its first joint undertaking with 

a municipality in slum-clearance and low-cost housing con- 

struction when Dwight L. Hoopingarner, Associate Director 

of the PWA Housing Division, exercised the first of a series 
of options on properties in New York City which are to be 
rebuilt. It was stated that the initial investment by the 

Federal Government of $25,000,000 in New York City could 

easily make possible an investment of $150,000,000 if the 

public would absorb the bonds to finance the undertaking. 
Secretary of the Treasury Morgenthau and Postmaster- 

General Farley announced on Oct. 13 that of Federal build- 

ing projects for 812 communities with a total cost of $132,- 

017,535, 90% of the work will be under contract during the 

winter. The highest amount will be expended in New York 

State, with an aggregate of $32,798,223. Distribution by 

States of the funds authorized by Congress is as follows: 
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No. of No. of 
Com- Com- 
munities Alloca- munities Alloca- 
State— Affected tion State— Affected tion 
BES wtncnne 12 $1,367,410} North Carolina... 17 1,906,834 
BIOOE . ccc case 8 1,156,809} North Dakota --- 4 96,250 
p’ ee 650,000 | Ohio............ 38 3,456,158 
California ....... 57 12,362,763 | Oklahoma.-_.___. 13 849,700 
Colorado. _..___- 9 1,805,900 | Oregon... ..-- 9 559,616 
Connecticut - - _ __ 9 767,880| Pennsylvania_... 62 5,843,500 
Delaware --_-____ 5 1,336,725] Rhode Island---- 2 1,072,000 
(SG 14 1,637,260 | South Carolina- --_ 8 1,223,900 
een 17 1,528,399 | South Dakota--- 2 95, 
aa 6 364,600 | Tennessee -_____- 15 1,112,151 
i cise mining te 52 5,485,223 | Texas_.........- 37 8,384,040 
DE saddadcuam 18 2,414,977 | Utah._.......--. 2 179,612 
SS Sashes 16 1,370,043 | Vermont - ---- --- 10 828,985 
Wiech Sa nee 14 59,§ i. ia 15 1,621,657 
Kentucky - -_____ 8 397,525] Washington - - - -- 12 1,496,300 
Louisiana - --__.- 9 731,791 West Virginia-_--- 9 1,045,300 
) ea 10 956,840 | Wisconsin - _- ~~ - ll 4,100 
Maryland --._.._- 582,300 | Wyoming - -- -.-- q 270,000 
Massachusetts - .- 27 6,907,296 | Dist. of Columbia 
Michigan -.-_.-. 20 3,850,385 (alloca’ns under 
Minnesota... ... 16 1,056,310 previous funds) 12 4,690,200 
Mississippi - - - -.- 1,068,000 | Alaska_-__------- 1 300,000 
= 11 6,171,420 | Hawaii. .......- 3 192,000 
Montana. -..__.. s 30,400 | Puerto Rico - - - - - 2 282,500 
Nebraska duce 7 438,600 | Virgin Islands - - - 1 125,000 
Nevada......... 2 75,000} All States (minor 
New Hampshire__ 6 370,500] repairs) ---.--- 1 1,540,000 
New Jersey __._.. 31 4,242,189 
New Mexico-_.... 7 558 ,064 
New York....... 101 32,798,223 Grand totals... 812 $132,017,535 





-— 
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General Johnson Opposes Blanket Cut in Work Week 
to 30 Hours—Retiring Recovery Administrator 
Says This Would Wreck Recovery Program— 
Favors Direct Federal Relief 


A general reduction of the work week to 30 hours would 
imperil the entire recovery program and precipitate a “‘de- 
pression that would turn your hair gray,’ General Hugh 8. 
Johnson, retiring Recovery Administrator, said at a press 
conference on Oct. 15. Relief of unemployment by any fur- 
ther shortening of the working hours under codes would be 
extremely limited, he said. General Johnson observed that 
real recovery will not be attained until the heavy goods in- 
dustries show marked improvement, and until that time the 
Government will be forced to provide relief. Direct relief, 
he said, is the only practical answer to this problem. We 
quote, in part, from his remarks, as described in a Washing- 
ton dispatch of Oct. 15 to the New York “Times” : 

The campaigns of labor leaders for the 30-hour week will be met with a 
revolt from the farmers and white collar classes when they are aware that 
such a move would increase by 33 1/3% the prices of products they buy. 

Sees Further Moves Under Codes 

Regardless of his view that the possibility of further relieving unemploy- 
ment by shortening the working week under the codes was limited, General 
Johnson expressed a belief that the National Industrial Recovery Board soon 


would call in various industries and suggest that they further reduce hours 
both as a recovery measure and as a partial answer to agitation for a 30-hour 
week. 

The General confirmed a 16-month-old rumor that he had threatened to 
resign at the outset of the National Recovery Administration when the Public 
Works program was separated from his Administration. He said that a com- 
plete program had been worked out whereby a large part of the $3,300,000,000 
Public Works allotment would be employed in loans to railroads, in low-cost 


housing projects in city suburbs, something like that undertaken in Germany, 
and in mechanization of the army. 


Different Course for Program 

“This plan was calculated to activate the heavy goods industries,’”’ he said. 
“This program and the one to take up the unemployment slack in consump- 
tion goods industries were to go along hand in hand. But—” 

He never completed the sentence. 

Asked what he would do if he were starting the NRA job all over again 
now, the General replied, again laughingly: 

“I'd resign.” 

He reiterated a statement that he would not, even as a private citizen, 
attempt to influence the new Board. But he did have views on the general 
business and employment situation. 

The General’s opinion that further reduction of hours could do little to 
revive the sluggish heavy goods industries was very definite. 

“How are you going to reduce hours where there is no business?’’ he 
asked. 

“Furthermore, you can’t reduce the hours unless the industries will agree. 
I don’t believe reduction by statute can be made to stick in the courts. Indus- 
tries should absorb their 1929 normal percentage of workers, and some have 
already done that. The consumer goods, retail and distribution industries 
are doing it, and in some instances employment is above the 1929 level. 


Calls Demand Uneconomic 


“Further reduction of hours, except in a few industries, is not economi- 
cally sound, and statute would not make it so. The cause of the trouble in 
the heavy goods industries is the sluggish reinvestment of money. And the 


cause for that—well, there are all kinds of complaints on the part of 
industry.”’ 


-— 
>. 


General Johnson Contemplating Establishing Private 
Office as Expert Adviser on NRA Codes—Former 
Recovery Administrator Presented with Medal by 
Foreign Language Press 


General Hugh S. Johnson, former Recovery Administrator, 
may establish a private office where he would serve as an 
expert on codes of fair competition, according to press re- 
ports from Washington, Oct. 11. General Johnson termi- 
nated his service with the National Recovery Administration 
on Oct. 15. On Oct. 13 he was presented with a bronze medal 
by the Foreign Language Press “in recognition of his un- 
selfish devotion to the American people.” The presentation 





was made at the Walter Reed Hospital, in Washington, where 
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the General was temporarily confined by illness. Associated 
Press Washington advices of Oct. 11 discussed General John- 


son’s future plans as follows: 

Several outstanding industrialists and labor leaders are known to have 
approached General Johnson seeking his services as special adviser after he 
quite the NRA on Monday. 

They assert the proposal is receiving General Johnson’s consideration. 
Some observers believe the project has even been the subject of White House 
discussion. 

General Johnson’s projected place, as described in some quarters here, 
would be that of a private negotiator retained by industry and labor to work 
out differences. The method that proved successful in negotiating contro- 
versial NRA codes—putting employers in one office and labor in another, 
with Johnson going back and forth between the two factions—probably would 
be brought into play. 

General Johnson has said he will make no decision on his next work for 


another month or two. But, contrary to reporte of his expected return to 
New York, he arranged for private office space in the capital to-day. 

This move was regarded as a definite indication that he will continue to 
devote himself to the code structure he built and in which he takes great 
pride. 


Those discussing General Johnson’s plans say he would be retained on a 
fee basis by the industrial groups and labor organizations seeking his advice 
It is expected he would work strictly within the code rules. 


A 


No Price Changes Will Be Made in Steel Code, According 
to Donald R. Richberg—Head of NRA Policy Com- 
mittee Praises Pact and Says Compliance Has Been 
‘*Exceptional” 

No consideration is being given to changes in the steel code 
which would affect prices, Donald R. Richberg, head of the 
Policy Committee of the National Recovery Administration, 
said on Oct. 11 following a meeting of the Board of Directors 
of the American Iron and Steel Institute. Mr. Richberg de- 
clared that the principal aim of the new NRA control is to 
promote stability, and no policies which would affect sud- 
den and drastic changes in codes would be inaugurated. He 
expressed his satisfaction with the manner in which the steel 
code has operated, and said that compliance with the code 
provisions was exceptional. A statement which was issued 
by the Iron and Steel Institute on Oct. 12, describing Mr. 
Richberg’s remarks, read as follows: 

“T wanted to make it clear, in coming here to-day, that I was still acting 
as the Administration’s representative on the steel code. We had the usual 
discussions at the meeting, but there was no consideration of any change 
in the code. No changes in provisions of the code affecting prices or wages 
were discussed.’’ 

Asked if any recommendations were made about the 10-day interval 
between price filings and their effective dates, Mr. Richberg answered in 
the negative. 

“T haven’t made any recommendations in regard to the code, and I don’t 
think of making any. As a matter of fact, the code is operating without 
any friction. The steel code is rather exceptional as to compliance.” 

“You were quoted recently as saying that the steel code required a lot of 
revision because of its complicated nature,’’ Mr. Richberg was queried. 

“TI suggested the steel code as an example of a code developed by the 
industry and not by Washington. I was trying to make that clear as an 
answer to people who don’t know what they are talking about—who speak 
as though the Administration had devised all these complications. In fact, 
Washington has tried to make all codes as simple as possible. The compli- 
cations in the steel code were devised by the industry because it felt they 
were needed to protect it against unfair practices. The industry itself found 
it very necessary to do a thorough job of the code. The code has been 
operating very well, and we have had good results in the way of maintaining 
increased employment and increased wages, despite ups and downs in steel 
production. I have cited the steel code a good many times as an example 
of what you con do by co-operative effort. 

“The whole purpose of the present NRA reorganization is to create a 
sense of security and confidence in the way the Administration is operating. 
To turn that around into the idea that something new and drastic is going 
to develop is a mistake. We are working for stability.” 


a 
Administration to Proceed Cautiously in Efforts to 


Raise Prices, According to Donald R. Richberg— 
Predicts NRA Will Follow Middle Course 


The Administration will proceed cautiously and follow a 
middle course in its efforts to raise prices, Donald R. Rich- 
berg, Executive Director of the National Emergency Council, 
asserted on Oct. 15, in an address before the Indianapolis 
Chamber of Commerce. In the course of his address, answer- 
ing critics of the recovery program, he said that there is no 
intention of returning “to 1926 to rehearse again for the fol- 
lies of 1929.” An unbalanced budget, he declared, is justi- 
fied under present circumstances. Mr. Richberg said that 
the recent reorganization of the National Recovery Adminis- 
tration has been followed by a tremendous change of senti- 
ment in large business and industrial centers, and there is 
“every indication of a strong upward turn in business based 
on renewed confidence.” He added that the NRA will obtain 
increasing public support as its policies and purposes “are 
more Clearly defined and more consistently maintained.” 

We quote, in part, from other portions of his speech, as 
given in Associated Press Indianapolis advices of Oct. 15 to 
the New York “Herald Tribune” : 


“It is undoubtedly true that this process (of increasing wages and prices) 
may be accelerated too rapidly,” he said. ‘Unless there is a careful restraint 


upon both increasing labor costs and increasing prices, a delicate balance 
will be upset. 


Too high prices will stifle purchasing power ; too high wages 
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will either stifle production or so hasten the substitution of machine power 
for man power that new eras of unemployment will be created.” 

The Recovery Co-ordinator told his audience that in whatever he said there 
was “no threat of sweeping changes or the application of any novel theories.” 
As for the Administration’s course, he said: 

“We are not going back to 1926 to rehearse again for the follies of 1929. 

“We will not follow other nations into State control of industry and accept 
the loss of self-government and the death of individual freedom. 

“Nor will the American people tolerate a private monopolistic control of 
trade and industry under any name or in any form. 

“‘We must and we will go forward along the road upon which we have set 
our feet—the road of self-discipline and the establishment of an industrial 
law and order in the relations of business men with each other and of em- 
ployers with employees. . . . 

“We must move forward into a world that is rising out of the mists, and 
toward which the roads are in a process of construction.” 


Best of NRA to Be Retained 

Mr. Richberg declared that the best features of NRA would be continued 
and expanded. 

“Regardless of temporary difficulties and misunderstandings,” he said, 
“the NRA is going forward and it will merit and obtain increasing public 
support as its policies and purposes are more cleatly defined and more con- 
sistently maintained. 

“The alternatives should be clearly presented to American business; indi- 
vidual freedom, the exercise of private initiative and the incentive of private 
profit can be preserved so long as a fair competitive system is maintained. 

‘“‘But when restraints are found necessary—not upon unfair competition— 
but upon a fair competition in producing as much as the market will absorb 
at the lowest prices which encourage production, then such restraints can 
only be imposed, if at all, in the full light of public knowledge and under 
the continuing supervision and saction of those officially charged with pro- 
tection of the public interest.” 

Hitting at opposition to the Administration’s policies, he asserted that of 
‘all quack remedies the worst that is offered to a nation in the cold gray 
dawn after a wild night of inflated, intoxicated prosperity, is to get drunk 
again.” 

— 

H. I. Harriman of United States Chamber of Commerce 
Advocates New Legislation. as Substitute for NIRA 
—Chamber Believes President Roosevelt Against 
30-Hour Week—Proposes Program for Railroads 


Henry I. Harriman, President of the Chamber of Com- 
merce of the United States, on Oct. 17 suggested the enact- 
ment of new legislation which would be based on a per- 
manent economic policy and would contrast sharply with 
the present National Industrial Recovery Act. Speaking 
at Memphis, Tenn., before the annual convention of the 
Grain and Feed Dealers’ National Association, Mr. Harri- 
man said that the NIRA had been enacted to meet an 
emergency, and that since the codification of industry is 
virtually completed ‘“‘the exigencies which called this measure 
into existence have largely passed.”” He added that business 
men consider that the NIRA has led to regimentation, pre- 
cipitated unrest and strikes, and encouraged price-fixing 
and other monopolistic practices. 

In a statement issued on Oct. 13 the Chamber had ex- 
pressed its confidence that President Roosevelt would con- 
tinue to oppose the blanket 30-hour work week which had 
been proposed by the American Federation of Labor. The 
Chamber also said that business places “high confidence”’ 
in S. Clay Williams, new National Recovery Administration 
Chairman, regarded by the Federation as hostile to organized 
labor. Mr. Harriman in a statement on Sept. 7 said that 
the Interstate Commerce Commission had so restricted rail- 
road earnings that most railroads were in a critical financial 
need, and that the pending application for a $170,000,000 
freight rate increase emphasizes “the stake of American 
business in the National transportation policies now under 
discussion .”’ 

Associated Press advices from Memphis Oct. 17 quoted 
from Mr. Harriman’s speech of that date as follows: 


Mr. Harriman’s proposed Act would be administered by a board of five, 
who would act in a judicial manner on the approval of codes, and in the 
establishment of policies under which ‘‘codes would be formulated.’’ 

The law would be as far as possible ‘‘a civil rather than a criminal statute 
and should be enforceable through legal procedure as in the case of the 
Act creating the Federal Trade Commission.”’ 

Industry would be-solely responsible for formulating codes, and, although 
the Government could suggest modifications, industry would determine 
whether to accept them. 

‘Definite legal and practical limitations’’ would be recognized in the 
new codes, ‘‘and no attempt should be made to extend them to intra-State 
business.’” Many retail lines would be exempted. 

Price fixing, quotas and specific limitations on production would be 
“seldom, if ever, resorted to,’’ although codes might prohibit a mem- 
ber from selling his product at less than his own cost, Mr. Harriman said. 

We also quote from an Associated Press Washington dis- 
patch of Sept. 7 summarizing Mr. Harriman’s reeommenda- 
tions regarding the railroads: 

As a permanent policy of railroad regulation, he said the Chamber advo- 
cated the following: 

The railroads should be freed from Government interference with the 
proper functions of management, including responsibility for operating 
costs. 

The ICC should give them opportunity to earn cost of service plus 
a reasonable return such that in time of business activity they will be 
able to reduce indebtedness and build up adequate reserves. 

Rate policies, including the long-and-short-haul clause, should permit 
greater flexibility in rates to meet requirements of both shippers and 
carriers. 
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Competing forms of transportation should be reasonably regulated to 
eliminate cut-throat competition and to enable each type of transportation 
to perform the services for which it is best fitted. 

Voluntary consolidation subject to Commission approval, delayed 
many years by failure of the Commission to take prelimnary steps required 
by law, should be encouraged where justified through economic efficiency. 


<i 
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Willard L. Thorp Appointed Associate Economic Adviser 
of NIRB 

The National Industrial Recovery Board announced on 
Oct. 15 the appointment of Dr. Willard L. Thorp as associate 
economic adviser to the Board in the Division of Research 
and Planning. Dr. Thorp will be the division’s representa- 
tive and Chairman of the Advisory Council. It was further 
announced: 

Dr. Thorp has been Professor of Economics at Amherst College and a 
member of the research staff of the National Bureau of Economic Research, 
Inc. Since coming to Washington as a member of the Committee on 
Government Statistics he has served as Director of the Bureau of Foreign 
and Domestic Commerce, and is now director of the Consumers Division 
of the National Emergency Council and a member of the Federal Alcohol 


Control Administration, the Committee on Mineral Policy and the In- 
dustrial Resources Committee. 


a 


A. S. Fedde Appointed Adviser on NRA Code Budgets 

A. 8. Fedde has been appointed special adviser to Leon 
Henderson, Director of the National Recovery Administra- 
tion Division of Research and Planning, on budgeting and 
accounting procedures to develop reporting methods which 
will serve as bases for auditing code authority budgets. 
Announcement of this was made on Oct. 10 by the NRA, 
which also said: 

Mr. Fedde, who is Chairman of the Committee on Practice Procedure 
of the New Yerk State Society of Certified Public Accountants, is associate 
editor of the latest edition of the ‘‘Financial Handbook.’’ He was formerly 
Chairman of the Board of Examiners of the American Institute of Account- 
ants and was a representative of the Institute to the International Congress 
of Accountants in London last year. 


_- 
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$788,422 in Back Wages Returned to Workmen Between 


June 16 and Sept. 29 Through Intervention of 
NRA 


Efforts of National Recovery Administration compliance 
and enforcement agencies have resulted in restitution of 
$788,422 in back wages to workmen between June 16 and 
Sept. 29 1934, according to a survey recently completed by 
the NRA Compliance Division. This, it is stated, brings 
to approximately $2,000,000 the amount of back-wage restitu- 
tion obtained through intervention of Administration agen- 
cies since the Recovery Act was passed. An announcement 
issued Oct. 11 by the NRA also said: 


This sum represents the amount repaid workers through intervention or 


NRA’s own agencies, and does not include the wages restored through © 


efforts of various industries code authorities. It is the difference between 
the amounts actually paid workers as wages and what should have been 
paid them under their codes. 

During the period surveyed, restitution of back wages was made through 
NRA intervention in 8,736 cases, involving 35,148 employees. The total 
during the first year of NRA has been estimated at more than $1,000,000. 

The Compliance Division pointed out that its figure for restitution of 
back wages does not include the amounts of wage increases brought about 
under code clauses provided for ‘‘equitable adjustment of wages above 
the minimum.”’ An effort is being made to collect this information. 

Preliminary statistics from a survey in Indiana, covering nine firms in 
four industries, showed wage increases as high as 45 cents an hour under 
the ‘‘equitable adjustment’’ clauses. These increases affect 211 workers. 
In two canning plants, 154 employees received a wage increase of 7 4 cents 
an hour. Other industries represented in the Indiana statistics were con- 
struction, wholesaling and advertising specialty manufacturing. 


in. 
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New York Garage Owners Threaten to Return Blue 
Eagles and Resume 72-Hour Week—Later Agree 
to Continue to Comply with NRA—Claim Inability 
to Meet Regulations 


Despite an announcement on Oct. 13 by the Upper Manhat- 
tan Garage Owners Association of New York City that its 200 
members would return their National Recovery Administra- 
tion Blue Eagle insignia and resume the old scale of a 72- 
hour week, officers of the organization agreed on Oct. 15 to 
notify members of the Association that they must continue 
to comply with code provisions. This decision was reached 
after they had conferred with Mrs. Anna M. Rosenberg, Act- 
ing State NRA Compliance Director, who informed them that 
their threat was a violation of hour and labor provisions 
of the NRA, and that these provisions must be adhered to. 
The garage owners had complained that their income was 
reduced by all-night parking, and that in consequence they 
are unable to comply with NRA regulations. Nathan Han- 
dleman, Secretary of the Association, in a statement on 
Oct. 13 said, in part: 


The wage scale to our-employees is 40% higher than the scale established 
by the NRA and our payroll increased 20% due to the shortening of the 
working hours in accordance with the NRA. 

‘In taking this step we are not trying to combat labor or the recovery 
program, but we feel we can no longer carry the burden. If we had received 
proper co-operation we could have been in a position to continue with the 
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shorter hours and also possibly employ additional men, whereas under present 
conditions more of our employees will be forced out of employment and 
thrown into the lap of the relief bureaus. 


Sanat, _<coieeee 


Exemption from Wage Provision of NRA Hat Code 
Granted to 17 Manufacturers—Lower Scale Per- 
mitted Pending Hearing 

Seventeen Eastern hat and cloth manufacturers have been 
granted a stay of one of the wage provisions of the NRA 
code for that industry, it was announced Oct. 16, according 
to Washington advices, Oct. 16, to the New York ‘‘Herald 

Tribune’’ of Oct. 17. The stay was granted, it was stated, 

pending report of a fact finding commission on the East- 

West differential in the industry. The effect of the stay is 

to permit the 17 manufacturers for the present to pay wages 

more nearly in line with those fixed for Western manufac- 
turers, the advices said, adding: 


The order stays that provision fixing the wages to be paid by Eastern 
manufacturers to employees engaged in cutting, blocking, operating or 
lining making at 55 cents an hour. The stay provides that no employee 
engaged in such operations shall be paid less than 414 cents an hour. 
The code fixes 374 cents an hour as the Western minimum. 

The 17 manufacturers, according to the advices, are: 

Waterproof Novelty Co., Inc., New Brunswick, N. J. 

Charles S. Merton & Co., East Rutherford, N. J. 

Alpine Cap Co., East Rutherford, N. J. 

Werner Caps, Inc., Rutherford, N. J. 

Garfunkel & Birnbach, Hoboken, N. J. 

United Shoe Cap Co., Paterson, N. J. 

Shuman & Hyman, Jersey City, N. J. 

Roland C. Miller, Buffalo, N. Y. 

Smulker Cap Manufacturing Co., Buffalo, N. Y. 

Max Weintraub, Buffalo, N. Y. 

New Brunswick Cap Co., Inc., New York. 

Best Value Cap Manufacturing Co., Norwich, Conn. 

New England Cap Co., Norwich, Conn. 

Esta Hat Co., Newark, N. J. 

American Advertising and Shop Cap Co., Hoboken, N. J. 

The Broder Manufacturing Co., Buffalo, N. Y. 

Ebrahardt Koch, New Era Cap Manufacturing Co., Buffalo, N. Y. 

_—_ eo : 

Seamen’s Strike Ends as Few Obey Call of Left-Wing 
Union—Atlantic and Gulf Longshoremen Present 
New Hour and Wage Demands 

A strike of seamen in Atlantic and Gulf ports which had 
been called by the Marine Industrial Workers Union, re- 
putedly a left-wing labor organization, ended on Oct. 15 be- 
cause of the failure of several groups of maritime employees 
and longshoremen to co-operate. Employers denied that the 
strike had caused any unusual delay in shipments, and said 
that the scattered resignations of seamen had merely resulted 
in replacements, which were easily obtained. The call for 
the strike was referred to in our issue of Oct. 13, pages 
2308-09. 

The International Longshoremen’s Association announced 
on Oct. 15 that it had adjusted its demands for wages and 
working conditions in Atlantic and Gulf ports to conform to 
conditions specified for Pacific Coast longshoremen, in a re- 
port made public Oct. 12 by the National Langshoremen’s 
Board in San Francisco. The new demands include an 
hourly wage of 95c. and $1.40 an hour for overtime, as well 
as a working week of 30 hours. It was reported this week 
in shipping circles that the ship lines might grant the long- 
shoremen a new contract based on their revised demands. 

The New York “Times” of Oct. 16 outlined the previous 
employment conditions of the longshoremen as follows: 

The longshoremen in the Atlantic and Gulf ports have received 85c. an 
hour for a 44-hour week and $1.20 an hour during the past year. Their 
Association three weeks ago submitted new demands, which included the 30- 
hour week, $1 an hour and $1.50 for overtime. The ship lines refused to 
grant these demands, and the longshoremen agreed to continue at work at 
the existing wage pending the filing of the Pacific Coast report, with the 
understanding that the report would serve as the basis of a new agreement 


on the Atlantic and Gulf, and that the contract that would be subsequently 
drafted would be retroactive to Oct. 1. 


Se 


Ward Baking Co. Charged with Violating Section 7-A 
of NIRA—Report to NLRB Urges Immediate Steps 
to Force Compliance with Code for Baking Industry 

Mrs. Elinore M. Herrick, Director of the Regional Labor 

Board in New York City, on Oct. 14 transmitted to the Na- 

tional Labor Relations Board charges that the Ward Baking 

Co. had violated Section 7-A of the National Industrial Re- 

covery Act by discharging six employees from its Bronx 

plant because of union activities. The report recommended 
that immediate action be taken to force the company to com- 
ply with the code for the baking industry. The report also 
recommended that the company be required to re-employ the 
six discharged workers, and that the Regional Labor Board 
be authorized to conduct a secret ballot among other em- 
ployees to determine their choice of representatives for the 
purpose of collective bargaining. The New York “Times” of 
Oct. 15 quoted from the charges as follows: 
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“The Ward Baking Co. (Bronx plant), through various executives, has 
interfered with certain of their employees who exercised their rights under 
Section 7-A of the NIRA to organize and to designate their agents for col- 
lective bargaining and/or other mutual aid or protection,” said the Regional 
Labor Board’s report, in part. 

“The action of certain officials of the company in taking up union mem- 
bership books has the effect of requiring such employees to refrain from join- 
ing or organizing or assisting a labor organization of their own choosing 
and constitutes a violation of Section 7-A of the NIRA. 

“The atmosphere of fear and intimidation in the plant with regard to the 
union activities was clearly shown by a witness called by the company, and 
still in their employ, that he had refused to join the union because he felt 
it would jeopardize his job to do so. 

“The Ward Baking Co. operated under the President’s agreement until 
July 9 1934, when it became subject to the code of fair competition for the 
baking industry. The company prints Blue Eagles on its wrappers. It is in 
inter-State commerce. 

“The company refuses to co-operate in an election and states it ‘will use 
every legal means available to prevent such an effort on the part of the 
Amalgamated Food Workers Union or any similar organization.’ ”’ 

—— ——— 


Rules and Regulations for Baking Industry Approved 
by NIRB—Method Provided for Abolishing Selling 
on Consignment 

A set of rules and regulations for the baking industry, 
recommended by the Code Authority for the industry, were 
approved on Oct. 16 by the National Industrial Recovery 
Board. Under the rules members of the industry in any 
State or region can by agreement prohibit selling the indus- 
try’s products on consignment. The rules were submitted in 
accordance with Article VIII, Section 1, of the approved 
code. In noting the foregoing, Washington advices, Oct. 16, 
to the New York “Herald Tribune” of Oct. 17 added: 

Most important of the rules provide for equal voting power, in the case of 
an application being made in any region, for the group which has engaged 
in consignment selling and the group which has not. In other words, if 
four out of 100 members in the industry were already engaged in consign- 
ment selling, those four would cast 50% of the votes and the remaining 96 
would cast the other 50%. Eighty per cent. of the vote cast would be 
required to abolish consignment selling. 

The rules provide that an application for such an order must be signed by 


15% of the members of the industry concerned, and a public hearing held 
after 10 days’ notice. 


Previous reference to the National Recovery Administra- 
tion code for the baking industry was made in our issue of 
Aug. 18, page 1030. 


—— 


Federal Judge in Arkansas Upholds Price-Fixing Pro- 
visions of Lumber Code—Decision Contrary to 
Ruling in Memphis and Mississippi Cases—-Code 
Authority Announces Minimum Prices Will Con- 


tinue to Be Enforced 

Federal Judge Martineau of Little Rock, Ark., on Oct. 13 
issues a temporary order restraining six Arkansas lumber 
companies from violating provisions of the National Indus- 
trial Administration lumber code. In handing down this 
ruling, Judge Martineau specified that the Government must 
immediately take steps to appeal from decisions by Judge 
Harry B. Anderson of the Federal District Court at Memphis, 
on Oct. 6, and by Judge Edwin R. Holmes, of the Federal Dis- 
trict Court at Jackson, Miss., on Oct. 9, in each of which a 
similar restraining order had been refused. Judge Mar- 
tineau said that he would set aside the injunction if there 
was an unreasonable delay by Government counsel in apply- 
ing for further hearings in the other two cases. The decision 
by Judge Anderson was noted in our issue of Oct. 13, 
page 2304. 

David T. Mason, Executive Officer of the Lumber Code 
Authority, said in a statement on Oct. 17 that the decision 
by Judge Martineau and a similar ruling by Federal Judge 
Dawkins in the Western District of Louisiana indicate that 
the opinion among Federal Judges favors the stabilizing in- 
fluence which has enabled the lumber industry to pay the 
wages required by its code. “It is a healthy indication,” Mr. 
Mason said, “that ultimate success should attend the efforts 
of Government in any court contest necessary to safeguard 
the forces of recovery.” Mr. Mason on Oct. 8 had said that 
code prices would continue to be enforced and an appeal from 
the Memphis injunction would be taken immediately. 

A dispatch from Little Rock to the New York “Times” 
summarized Judge Martineau’s ruling as follows: 

Arkansas firms affected by the order are alleged to have sold lumber to a 
subsidiary of the Fisher Body Co. at prices below those designated in cost 
production provisions of the lumber code. The firms are Lee Wilson & Co., 


Helena ; Shannon Brothers, Helena; Luther Wallin, Earl; Tschudy Lumber 
Co., Weona; Rhodes-Howe Hardwood Co., Helena, and the Northern Ohio 
Co., Parkin. 
Upholds Price-Fizxing 

In granting the order, Judge Martineau said that he was of the opinion 
that the lumber code confers the power to fix prices, and that if this class 
of legislation was held to be constitutional, it would be necessary for such 
prices to be fixed if the law was to be effective. He said he was not passing 
upon the constitutionality of the Act. 

The Judge declared that under prevailing mass production methods in 
industry, competition alone no longer served to fix prices, and that the 
public attitude on such matters had undergone resultant changes. 


‘contained in our issue of Sept. 22, page 1792. 
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He compared the present emergency in the economic world to that which 
resulted in the fixing of railroad rates and transportation prices some 
years ago. 

William H. Griffin of Washington, member of the NRA legal staff, spoke 
for more than two hours at the opening of the hearing and reviewed pro- 
visions of the NIRA. 

Arguments of the Defense 

Lowell W. Taylor of Memphis, attorney for the six defendants, argued 
that no price-fixing authority was given in the Act, and that such authority, 
if given, would render the legislation unconstitutional. 

He quoted at length from cases of record in other States and before the 
United States Supreme Court, asserting that they were analogous to that 
under consideration here. 

—— 
Nine of 20 New York Banks Settle Claims of Depositors 
in Defunct Harriman National Bank & Trust Co. 


Supreme Court Justice Dore of New York City on Oct. 5 
signed an order discontiniing against nine of the 20 banks 
of the New York Clearing House Association, and five of 
its officers, a suit brought by the Comptroller of the Currency 
to compel them to meet losses sustained by depositors of 
the defunct Harriman National Bank & Trust Co. The 
order followed the acceptance of a compromise offer of more 
than $2,835,000, or more than 45% of the $6,300,000 de- 
ficiency when the bank closed. 

J. F. T. O’Connor, Comptroller of the Currency, an- 
nounced on Sept. 27 that 90% “in amount” of the de- 
positors in the Harriman National Bank & Trust Co. 
have approved an adjustment made with 10 of the 20 New 
York City Clearing House banks against whom suit was 
brought by the Treasury in relation to the liquidation of the 
bank. Under the proposed adjustment the 10 banks would 
pay a total of $2,867,883 immediately. A Washington dis- 
patch of Sept. 27 to the New York ‘‘Times’’ added the follow- 
ing regarding the Treasury announcement: 


“The agreement in the matter was made under the supervision of the 
Comptroller and was contingent upon the approval of 90% of the depositors,"’ 
the Treasury said, ‘‘The assents of the depositors already received make 
certain of the effectuation of the adjustment.”’ 

Officials thought that the remaining details would be worked out within 
two weeks, so that a further distributon of about 16% to assenting de— 
positors could be made. Depositors have already received 50% of their 
deposits. 

‘“‘Those who have not heretofore assented must act within this extension 
period if they are to receive the distribution,’’ the Treasury said. 

The suit against the other ten Clearing House banks will go forward, the 
Treasury announced. 

Difficulties in the Harriman Bank were discovered by National bank 
examiners, but action was delayed, according to the Treasury, on an agree- 
ment of the Clearing House banks that they would guarantee 100% pay- 
ment to depositors. It was represented by tne banks, officials declared, that 
closing of the Harriman institution would endanger other banks. 

After closing of the bank, Clearing House banks did not fulfill their 
agreement, the Treasury asserted, and the matter was taken to court. 


The most recent reference to the compromise offer was 
The New 
York ‘‘Times’”’ of Oct. 6 described the order dismissing the 
suit as follows: 

The nine banks eliminated from the action are the following: 

Bank of New York & Trust Co., Central Hanover Bank & Trust Co., 
Chase National Bank, Commercial National Bank & Trust Co., Corn 
Exchange Bank & Trust Co., Irving Trust Co., Lawyers County Trust Co., 


Manufacturers Trust Co., Marine Midland Trust Co. and New York Trust 
Co. 


The individuals against whom the suit was dropped were Charles S. 
McCain, former Chairman of the Chase National; Harry E. Ward, Presi- 
dent of the Irving Trust Co.; George W. Davison, Chairman of the Central 
Hanover; Herbert P. Howell, President of the Commercial National Bank 
& Trust Co., and Mortimer N. Buckner, Chairman of the New York 
Trust Co. 


The suit will continue against the Bankers Trust Co., Chemical Bank 
& Trust Co., Continental Bank & Trust Co., Fifth Avenue Bank, First 
National Bank, Guaranty Trust Co., National City Bank, Bank of Man- 
hattan, Public National Bank & Trust Co., and the Title Guarantee & 
Trust Co., and against Gordon S. Rentschler, Percy H. Johnson and 
William C. Potter. 


-— 
— 


Judgment Against Bank of United States Director 
Settled for $150,000—New Jersey Court Bars 
Assessment Against 560 Stockholders in That 
State 


Two judgments in the $60,000,000 negligence action 
brought by Joseph A. Broderick, New York State Superin- 
tendent of Banks, incident to the settlement of the affairs 
of the defunct Bank of United States, of New York City, 
will be settled for $150,000 under an order signed Sept. 19 
by Supreme Court Justice Valente in New York City. 
One judgment, for $12,760,773, was against Jac L. Hoffman, 
a director of the closed bank, while the other was for $28,332 
on an assessment against his 1,072 shares of stock in the bank. 

The New Jersey Court of Errors and Appeals on Sept. 27 
sustained the action of Justice Charles W. Parker of the State 
Supreme Court in striking out a suit brought by Mr. Brod- 
erick against 560 residents of New Jersey who were stock- 
holders in the closed bank to collect a $436,840 assessment 
at the rate of $25 a share. A Trenton dispatch of Sept. 27 
to the New York “Herald Tribune” described this ruling 
as follows: 
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Justice Parker had held that Mr. Broderick's suit seemed to ‘‘fly directly 
in the face’’ of a New Jersey Act of 1897 which provides that actions for 
persona! liability shall be maintained only in the nature of accountings 
in the Court of Chancery. 

The defendants included 163 persons in Essex County, 148 in Hudson, 
62 in Passaic, 51 in Bergen, 18 in Monmouth, 23 in Mercer, 22 in Ocean, 
20 in Union, 28 in Middlesex, four each in Cumberland and Burlington, 
three in Atlantic, and one each in Cape May, Hunterdon, Gloucester, 
Camden, Somerset and Salem Counties. 


We quote from the New York “Times” of Sept. 20 re- 
garding the settlement of the judgment against Mr. Hoffman: 
Mr. Hoffman is to pay $25,000 cash, $1,000 a month until Aug. 15 1937, 
and the remainder of $89,000 on Dec. 31 of that year. 4 
Approval of the compromise was asked by Fred W. Piderit, deputy 
superintendent in charge of the Bank of United States liquidation, who 
said that Mr. Hoffman had retired from active business life five years ago. 


His property was worth $1,600,000 in 1929, including a $400,000 block 
of Bank of United States stock. 


<n 
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American Federation of Labor Adopts Principle of 
“Vertical” or Industrial Unionism—Convention 
Re-elects William Green President—Opposed to 
S. C. Williams as Member of Board of NRA 


The fifty-fourth annual convention of the American Fed- 
eration of Labor adjourned on Oct. 12 after the Federation 
had voted that in the future mass production industries 
would be organized along industrial or “vertical” lines rather 
than on craft or “horizontal” lines. The convention re- 
elected William Green for his eleventh term as its President, 
enlarged its Executive Committee from 11 to 18 members, 
and adopted a resolution describing as “biased, unfair and 
inconsiderate” the membership of S. Clay Williams, tobacco 
official, upon the National Recovery Administration Board. 
Enlargement of the Executive Committee was part of a pro- 
gram for an intensive organization campaign to be conducted 


by the A. F. of L. in the basic and mass production industries 
in the next year. 


The opening sessions of the convention, held at San Fran- 
cisco. were described in our issue of Oct. 13, page 2309. The 
resolution approving the issuance of international union 
charters providing for industrial unions was adopted on 
Oct. 11. A dispatch from San Francisco on that date to the 


New York “Herald Tribune” described the action of the con- 
vention, in part, as follows: 


Industrial unions will be established first in the automotive, cement and 
aluminum fields, with organization of the steel and iron groups to follow. 

The battle over the question developed with unexpected swiftness on the 
floor late to-day, when the Resolutions Committee submitted a report favor- 
ing the industrial unions, but, at the same time, recommending “safeguards 
and guaranties”’ to the advocates of crafts unionism. 

The committee report directs the Executive Council to issue charters for 

national or international unions in the three great industries mentioned, but 
also directs that the Council ‘fully protect the jurisdiction of all unions 
organized on crafts lines.” 
John L. Lewis, President of the United Mine Workers, who led the fight 
for industrial unionism as the only way to maintain labor’s strength 
against Ccmmunistic inroads, concurred in the report with the support of 
Charles P. Howard, head of the Typographical Union. 

However, a storm of protest arose, among the protestors being A. O. 
Wharton, of the machinists, who expressed the fear that branches of the 
automotive industry, organized on crafts lines, would have their jurisdiction 
jeopardized. 

The ultimate action, therefore, was in the form of a compromise which 
allows crafts unions to continue where “most effective.” 

William Green, President of the Federation, was among those opposed to 
the formation of industrial unions. Although taking a tactical defeat in 
this, Mr. Green emerged victorious in another skirmish in which the threat- 
ened split of Federation ranks over the readmission of ‘‘outcast”? unions in 
the building trades department was adjusted. 

German Boycott Continued 

Continuation of the Federation boycott on German-made goods was voted 
when the Resolutions Committee described the condition of German workers 
as “intolerable,”” declared German trade unions had been wrecked, and that 
Fascism and Nazism were creating the danger of a new war. . 

Dr. Harold B Butler, director of the International Labor Office at Geneva, 
told of the work of his organization in bringing government labor and 
industry together in what he termed ‘‘an international NRA.” He said the 
objects of the International Labor Office were social and economic rather 
than political. 

“The world has to solve the unemployment problem,” he said. “It will 
not be easily solved, but the conviction is gaining ground that it will not 
be solved without a reduction of working hours.”’ 

To Protect Craft Unions 

The committee recommendation favoring vertical unions, as adopted, fol- 
lows in part: 

“The American Federation of Labor is desirous of meeting the demands 
of these new industrial conditions. We consider it our duty to formulate 
policies which will fully protect the jurisdictional rights of all trade unions 
organized along craft lines and afford every opportunity for the development 
and accession of those workers engaged upon work over which these organiza- 
tions exercise jurisdiction. 

“Experience has shown that craft organization is most effective in the 
protection of the welfare and the advancement of interests of the workers 
where the nature of the industry is such that the lines of demarkation between 
the crafts are distinguishable. 

However, we also realize that in many industries in which thousands of 
workers are employed a new condition exists, requiring organization upon a 
different basis. To be most effective to meet this situation the Executive 
Council is directed to issue charters for national and international unions 
in the automotive, cement and aluminum and such other mass production and 
miscellaneous industries as in the judgment of the Executive Council may be 
necessary to meet the situation. 

“The Executive Council at the earliest date shall inaugurate, manage, pro- 
mote and conduct a campaign of organization in the iron and steel industries. 
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“In order to protect and safeguard the members of such unions chartered 
the Federation, for a provisional period, shall direct the policies, administer 
and designate the administrative and financial officers of the newly organ- 
ized unions.” 

The proceedings of the convention, on Oct. 12, were sum- 
marized, in part, as follows in Associated Press San Fran- 
cisco advices of that date: 

The Executive Council, administrative and policy-making group of the 
organization between conventions, was increased in size to provide a “greater 
representation for more of the A. F. of L. crafts.’? The roll call vote was 
22,423 for and 2,056 against. 

Mr. Lewis sponsored the proposal, which provides for election of seven 
additional Vice-Presidents. 

Mr. Green and James M. Duffy, President of the International Potters 
Union, engaged in a lively dispute when the latter charged that Mr. Lewis 
had sought to enlarge the Council ‘‘as a means of forcing discrimination on 
the convention.’? Mr. Duffy was silenced only by a convention vote ordering 
him to stick to the subject before the delegates. 

The committee recommending the Williams resolution told the convention 
that it was “improper to appoint an individual to the NRA whose public 
record shows him opposed to trade unions and to collective bargaining as 
set forth in Sections 7-A and 7-B of the NIRA.” 

Mr. Williams is Chairman of the new Administration Board of the NRA. 

The alleged communistic element went down to defeat time and again when 
the delegates yelled demands at Mr. Green to put the various questions to a 
vote. A few of their proposals were accepted, most of them after modi- 
fication. 

Frank Duffy, of Indianapolis, of the Carpenters’ Union, was re-elected 
First Vice-President. Other Vice-Presidents re-elected and the unions they 
represent, were: T. A. Rickert, of New York, garment workers; Matthew 
Woll, of New York, photo engravers ; John Coefield, of Washington, plumbers ; 
Arthur O. Wharton, of Washington, machinists; Joseph N. Weber, of New 
York, musicians ; G. M. Bugniazet, of Washington, electrical workers ; George 
M. Harrison, of Cincinnati, railway clerks. 

In the election of seven new Vice-Presidents to serve on the enlarged 
Executive Council the following were named: 

Daniel J. Tobin, of Indianapolis, teamsters; Williams L. Hutcheson, of 
Indianapolis, carpenters ; Major George L. Berry, of Pressmen’s Home, Tenn., 
printing pressmen; John L. Lewis, of Indianapolis, United Mine Workers ; 
Daniel Dubinsky, of New York, ladies’ garment workers; Harry C. Bates, of 
New York, bricklayers ; Edward Gainor, of Muncie, Ind., letter carriers. 

Frank Morrison, of Washington, of the Typographical Union, was re-elected 
Secretary, and Martin F. Ryan, of Washington, Railway Carmen’s Union, 
was re-elected Treasurer. 


= 
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American Federation of Labor Sees Autumn Business 
Upturn After Sharp Summer Decline—Survey 
Warns of Mounting Federal Debt and Asks Ad- 
ministration Program to Increase Production 

Although the summer decline in business activity brought 
the industrial level near to that of November 1933, an upturn 
occurred in September, according to the “Monthly Survey of 
Business,” published by the American Federation of Labor 
on Oct. 14. The Federation estimated that business gains 
between November 1933 and May of this year provided jobs 
for more than 600,000 unemployed, but that 470,000 of these 
jobs were lost during the summer decline. Workers’ total 
purchasing power as a result of the increase in jobs and some 
wage advances was estimated at about $250,000,000 higher 
in May than in November, although much of this gain was 
lost in July and August. 

The survey warned that maintenance of the unemployed 
on relief is rapidly increasing the Federal debt, thus threat- 
ening the Government’s credit and impeding recovery. The 
Federation called upon the Administration to develop a pro- 
gram designed to promote an increase in production as the 
means of “putting the unemployed back to work in industry.” 

We. quote from the survey, in part, as given in a Washing- 
ton dispatch of Oct. 14 to the New York “Times”: 

“Summing up workers’ gains and losses this year, we find that their gains 
have been very slight. The best that can be said is that last year’s progress 
has been maintained. Industrial unemployment was less by 2,855,000 in 
August 1934 than in March 1933. The average worker’s income, however, 
has made practically no increase since recovery began, for the rise in living 
costs has in general offset wage gains. 

“The return to work of even a small portion of the unemployed has raised 
workers’ total buying power so that it is now higher by over $600,000,000 a 


month than it was in March 1933. Most of these gains were made between 
July and October 1933.” 





Warning on Mounting Debts 

Stating that “the cost of maintaining the unemployed is rapidly piling 
up Federal debts,” the ‘Survey’ added: 

“The increasing debt makes business men hesitate to undertake new enter- 
prises, for they know they will be taxed to pay the debt, and they also 
know that unless industry recovers far more rapidly than in the past year 
we probably cannot avoid inflation. So great is this fear in the business 
world that it stops the progress cf recovery.’ 

Diminishing national income and mounting Federal debt were discussed 
as follows: 

In 1929 our national income was $83,032,000,000 and our national 
debt $%16,185,000,000; in 1933 income was $38,900,000,000 and debt 
$27,053,000,000. 

“If we add to the Federal debt our State and local debts, which have also 
been greatly increased by emergency relief expenses, the total indebtedness 
of all government is shown to be over $45,000,000,000, or more than our 
present income. 

“This is a serious situation, and it cannot long continue without under- 
mining Government credit.” 


For Capital-Labor Unity 
Suggesting a joint effort by capital and labor to restore business to the 
level of the past spring, the “‘Survey” said: 
“To-day we are in a race between rising production and rising debt. 
cannot afferd to lose time. 


We 








2466 Financial 


“Our immediate need is to increase production and buying power; to cut 
through red tape and lift industry quickly to higher levels. 
“We must find a practical, workable plan, and this can only be done 
through co-operative action under Government leadership.’’ 
a 
Shippers Sue for Injunction to Restrain Unions and 
Steamship Companies from Interfering with Non- 
Union Trucks at New York Piers—Action Taken 
Under Direction of Merchants Association and 
Brooklyn Chamber of Commerce 
Thirty-two New York City industrial and mercantile con- 
cerns on Oct. 16 brought suit in the Supreme Court in 
Brooklyn for an injunction to free the docks and piers of the 
city from stoppage of non-union trucks as a result of the 
alliance between the longshoremen’s and the truckmen’s 
unions. The action was sponsored by the Merchants’ 
Association of New York and the Brooklyn Chamber of 
Commerce, which pointed out in a joint statement that the 
case is unusual in that arrangements for the suit were made 
by the two business organizations which represent all shippers 
in the port. Justice James T. Hallinan on Oct. 16 issued an 
order directing about 50 labor unions and various labor 
representatives and 52 steamship companies to show cause 
why an injunction should not be issued restraining them from 
further interference with the free movement of commerce. 
The joint statement by the Association and the Brooklyn 
Chamber reads in part as follows: 
The trouble along the waterfront has existed for about six weeks and 
while there has been no complete tie-up of freight movement, the barring 
of the piers to many shippers has seriously interfered with commerce. In 


some cases, it has become so serious as to force manufacturing plants entirely 
to discontinue operations. 

Numerous complaints have poured into the offices of both the Chamber 
and The Merchants’ Association from members, their officers say, because 
of inability to make shipments or receive goods through their own trucks 
and employees. In an effort to protect business interests from this dis- 
crimination, the two organizations, with the co-operation of other similar 
associations, attempted to effect satisfactory settlement through joint con- 
ferences with union officers, steamship officials, officials of the City of New 
York and Federal agencies. These efforts failed in their purpose, culminat- 
ing in the decision to take legal action. 

In a joint statement by Louis C. Wills, President of the Chamber, and 
Louis K. Comstock, President of The Merchants’ Association, following 
filing of the court order, the attitude of the organizations in pressing the 
matter was stated as follows: 

“There is a fundamental principle at stake in this case—that is as to 
whether there shall be an uninterrupted flow of commerce through the Port 
of New York without stoppage through action of any kind, and without 
discrimination. The Merchants’ Association and the Brooklyn Chamber 
and other commercial organizations joined in a fight for this same principle 
in 1920 when injunctions were issued both in the State and Federal courts. 
It is to be regretted that the lesson learned then has to be retaught. Public 
opinion and the courts united to condemn such discrimination in 1920 and 
we are confident they will be likewise united in 1934.”’ 


<i 
_ 


Loans for Feed for Newly Acquired Breeding Stock 
Made Available by FCA in Primary Drought Areas 
Farmers and stockowners in the primary drought areas 

may now obtain feed loan allowances for pure-bred cows, 

heifers or bulls acquired for breeding purposes since April 1 

1934, according to a statement to-day (Oct. 13) by George 

Susens of the Emergency Crop and Feed Loan Section, Farm 

Credit Administration. Previously loans were not made to 

purchase feed for stock acquired after April 1. In his state- 

ment Mr. Susens said: 

The feed loans for recently acquired stock will enable cattlemen in the 
drought areas to keep up their foundation herds. No advances will be made 
to purchase feed for newly-acquired stock brought into drought areas from 
another State or for animals acquired from a person who did not own them 
prior to April 1. The total number of cattle, including newly-acquired stock, 
for which feed loan allowances are now available may not exceed the number 
owned on Oct. 1, or the number which the applicant will own after culling 
his herd in accordance with requirements of the cattle purchase program. 

Since early in July, when the emergency feed loans were first made avail- 
able, more than 252,000 of such loans and supplemental advances have been 
made, totaling over $17,000,000. The loans are disbursed from the drought 
relief appropriation approved June 19 1934. Applications may be made to 
the local Crop and Feed Loan Committee in the applicant’s county. 

— > 


Third Annual Meeting of Railroad Credit Corp.— 
$16,287,947 in Loans Repaid by Railroads, Report 
Shows—Directors Re-elected 

Of the 58 roads to which loans have been made by the Rail- 
road Credit Corporation in order to meet fixed interest obli- 
gations, 13 railroads have repaid their loans in full, while all 
the others have made reductions in the original amounts of 
their loans, according to the report of the Corporation, sub- 
mitted to its stockholders at their third annual meeting held 


in Washington, Oct. 16. An announcement issued in the 
matter also said: 





Total loans made by the Corporation to the 53 railroads amounted to 


$73,691,368. These loans have been reduced by $16,287,947, leaving a 
balance outstanding of $57,403,421, 
The amount of the loans paid in full by the 13 railroads totaled $4,282,318. 
The railroads turned over to the Corporation $75,422,410, representing 
the sums derived from the increased rates during the 15 months’ period 
ended March 31 1933, in which the pool was in effect. Liquidating distribu- 
tions paid in cash or credited on obligations due the Corporation, together 


with refunds of all taxes paid on the revenues, have amounted to $19,482,195, 
reducing the contributions to $55,940,215. 
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In the report to the stockholders, E. G. Buckland, President 
of the Corporation, stated: 

Since June 1 1933 the Corporation has been engaged in liquidating its 
affairs as rapidly as economic conditions permit. During the year ended 
Sept. 30 1934 the Ccrporation made eight liquidating distributions to par- 
ticipating carriers aggregating $13,963,842.37, equivalent to 18% of the 
net contributed fund, of which $6,157,371.20 were in cash, and $7,806,471.17 
in credits on obligations due to the Corporation. The total liquidation to 
date amounts to $17,696,016.82, divided cash $7,697,422.50, and credits, 
$9,998,594.32. 

The Corporation did not make commercial loans as that term is generally 
understood. On the contrary, it made emergency loans which should be 
repaid, in whole or in part, prior to the maximum maturity date, if such 
action does not entail undue hardship on the borrower. The contributions 
of non-borrowers were made at a distinct sacrifice, which may not properly 
be continued beyond the period of absolute necessity. This situation is 
further emphasized by the fact that the cost of debt service to the fund is 
nominal, being, currently, at the rate of 144% per annum. 

At the stockholders’ meeting, Oct. 16, the following were 
re-elected members of the board of directors: 

F. W. Charske, Chairman of the Executive Committee, Union Pacific 
System. 

P. E. Crowley, President Rutland RR. Co. 

G. M. Shriver, Senior Vice-President Baltimore & Ohio RR. Co. 

A. J. County, Vice-President Pennsylvania RR. Co. 

W. L. White, President American Shore Line RR. Assn. 

E. G. Buckland, Chairman of the Board, New York New Haven & Hartford 
RR. Co. 

H. A. Scandrett, President Chicago Milwaukee St. Paul & Pacific Ry. Co. 

G. B. Elliott, President Atlantic Coast Line RR. Co. 

E. N. Brown, Chairman of the Executive Committee Chicago Rock Island & 
Pacific Ry. Co. 

L. A. Downs, President Illinois Central System. 

J. J. Pelley, President New York New Haven & Hartford RR. Co. 

J. J. Bernet, President Chesapeake & Ohio Ry. Co. 


i ~<a 


New York Savings Banks Association Concludes Con- 
vention—Upholds Sound Financial System and 
Adequate Reserves—Henry R. Kinsey Re-elected 
President 


The Savings Banks Association of the State of New York 
yesterday (Oct. 19) concluded its 41st annual convention 
in New York City, after adopting a resolution affirming its 
belief in “‘the necessity of maintaining at all times a sound 
financial system with currency issued against adequate 
reserves.”’ More than 900 persons attended the convention. 
The Brooklyn “Eagle” of Oct. 19 summarized the proceed- 
ings, in part, as follows: 

Preceding the unique re-election of Henry R. Kinsey, President of the 
Williamsburgh Savings Bank, as President of the body for the fourth time, 
the meeting heard talks by Dr. Jules I. Bogen, editor of the ‘“‘Journal of 
Commerce’; Dr. Lionel D. Edie of Edie-Davidson Corp.; Maj. Fred N. 


Oliver, counsel of the National Association of MutualjSavings Banks, and 
Mark Graves, State I'axg Commissioner. 


Predicts Low* Interest 


The recent monetary and Federal Reserve policies which have created 
an artificially low level of money rates will, if continued, bring low interest 
cates for mutual savings banks, Jules I. Boden, editor of ‘‘Journal of Com- 
merce,’’ New York, predicted in his address to the convention this morning. 

“Until Government policies are reversed,’’ said Dr. Bogen, ‘‘and efforts 
are made through changes in commercial bank reserve requirements or 
otherwise to mop up this vast mass of excess reserves, there will be a great 
prethora of funds available for investment in high-grade securities.”’ 

Speaking on ‘‘Public Relations. The Next Phase,’’ Dr. Bogen pointed 
out that one of the real public relations problems for savings banks in 
the near future will be to explain the reasons for this low rate of interest 
to their depositors. ‘‘If unwonted low interest rates in mutual savings 
banks are not to be misconstrued by depositors,’’ he said. ‘‘the public must 
be told, and told repeatedly and in simple terms, of the operation of mutual 
savings banking.”’ 





<>. 
—<—- 





Annual Meeting of Savings Banks Association of the 
State of New York—President Kinsey Sees Change 
in Social Thinking—Lionel D. Edie Warns Against 
Gold Exports and ‘‘Tight’’ Money 


The social thinking of this country has changed and 
individual action must be sacrificed to ‘a spirit of co- 
operation which has broader motives and broader results,’ 
Henry R. Kinsey, President of the Savings Banks A socia- 
tion of the State of New York, and President of the Wil- 
liamsburgh Savings Bank, Brooklyn, told 700 delegates 
in opening the 41st annual meeting of the Association at 
the Waldorf Astoria Hotel on Oct. 18. 

“Where the public interest is at stake,’’ Mr. Kinsey said, 
‘it is not enough to operate one’s own enterprise soundly. 
The bedrock of all is the sound institution—but sound 
institutions must combine to bring pressure toward uni- 
versally good administration of all institutions and at the 
same time to extend reasonable aid if there should be a 
need for temporary help to those less wholesome.’’ 

Charles A. Miller, President of the Savings Banks Trust 
Co., and former President of the Reconstruction Finance 
corporation, declared that “‘real estate will not revive until 
the heavy industries are put to work and the men of the 
building trades are given employment.’ Mr. Miller 
pointed out that great care must be exercised in the selection 
of investments. ‘“‘We can smile sadly at our naive belief 
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that the process of civilization has practically eliminated 
the element of risk in investment.” 

Speaking of the excellent spirit of co-operation which 
characterized mutual savings banking, A. A. Berle, Jr., 
New York City’s Chamberlain, and former member of the 
so-called “brain trust,” declared that this co-operation 
among New York savings banks must be continued. ‘With 
it you can ride out even the most tempestuous season of 
depression and can play a real part in the formulating and 
effecting of reforms in our banking system which seem to 
be essential and which I think must come very soon.” 
Dr. Berle declared that the record for integrity for savings 
banks in this country has been “literally one of the firm 
anchors of the recovery program.” 

In his talk on real estate and mortgage practices, Harold 
Stone, President of the Onondaga County Savings Bank, 
Syracuse, indicated that inflation may prove ownership of 
some real estate properties by savings banks is ‘‘a blessing 
in disguise.”’ ‘‘Real estate is the foundation of all wealth,” 
he said, and real estate is the only basic commodity the 
savings banks are permitted to own. “We are living at a 
time when the whole financial structure of the country is 
undergoing a change,” he added. ‘“‘We cannot see very 
far into the future, and while no one of us believes that 
inflation or depreciated currency is going to strike us in 
any such way as it has some foreign countries, it is never- 
theless within the realm of possibility, and in the event 
that it should come the experts all tell us that commodities 
or tangible things increase tremendously in value.” 

Other speakers on the program Oct. 18 were: Joseph A. 
Broderick, Superintendent of Banks; Ralph West Robey, 
Financial Editor, Washington ‘‘Evening Post’? and Phila- 
delphia “‘Bulletin’’; Peter Grimm, President, William A. 
White & Sons. At the annual dinner of the Association 
that night Eugene R. Black, former Governor of the Federal 
Reserve Board, spoke on the future of banking under 
the New Deal, and his remarks are referred to elsewhere 
in this issue. 

On Oct. 19 Lionel D. Edie, Board Chairman of Edie- 
Davidson, Ine., declared that the present inflation talk 
is Just another recurrent scare. ‘The one sure way to have 
done absolutely the wrong thing in bond policy during 
the past three years was to have let one’s judgment be warped 
by the talk about wild inflation,” he averred. Dr. Edie 
addressed the meeting on the “Outlook for Railroad and 
Utility Bonds,” and in his comments stated that the ‘‘senior 


obligations of the reasonably well managed roads, properly 
mortgaged, are as conservative investments as they ever 
have been.’”’ The lower grade bonds are “purely specu- 
lative due to practical confiscation through wage and 
pension costs and taxes.”” While Dr. Edie considers that 
the present level of bond prices is slightly abnormal, he does 
not expect any sharp decrease in the general level, though 
individual issues can be expected to fluctuate. He pointed 
as follows to two signals which might be a warning of a 
dangerous break, however. 

First, if.a heavy gold export should develop, running into hundreds of 
millions of dollars, probably the high grade bond market would break 
badly. One cannot see such a gold export movement in immediate pros- 
pect, but one has to be alertly on guard for the possibility. Ifa great gold 
export movement starts, sell bonds. Second, if money rates start to 
tighten sharply it wil! be a signal to look out for decidedly lower bond 
prices. Gold exports and tight money are the two red traffic lights to watch. 


<i 
> 





Annual Convention of American Bankers Association 
to Be Held at Washington, D. C. Next Week, Oct. 
22-25—-President Roosevelt’s Address Not to Be 
Broadcast—-Jesse H. Jones and Leo T. Crowley 
Also Among Speakers 


The coming week the attention of bankers will converge 
toward Washington, D. C., where the American Bankers 
Association will hold its 60th Annual Convention, from Oct. 
22 to 25. President Roosevelt is to address the bankers at 
Constitution Hall on Wednesday night Oct. 24, and it is 
announced that his address is not to be broadeast, it will 
however, be published for the most part in the future, the 
President, it is stated, will limit his broadeasts to his fireside 
talks to the people of the nation. The details of the program 
to be presented at next week’s convention of the American 
Bankers Association were given in our issue of Oct. 6, page 
2147. Leo T. Crowley, Chairman of the Federal Deposit 
Insurance Corp., and Jesse H. Jones, Chairman of the 
Reconstruction Finance Corp. are speakers on the program 
of the General Convention, and the same program includes a 
discussion of ‘“‘The National Housing Act”’ by the following: 
Roger Steffan, Director of Modernization of Credits of the 
Federal Housing Administration, and J. Howard Ardrey, 
Deputy Administrator of the Federal Housing Administration 
Francis Marion Law, (President of the First National Bank 
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of Houston, Tex.) as President of the Association will deliver 
the opening address and will preside over the sessions. In 
addition to the program of the general convention, the 
programs to be presented by the National Bank Division, 
State Bank Division, Trust Company Division Savings, 
Division, and State Secretaries Section were noted in our item 
on page 2147; as was also stated at the time a special Con- 
vention feature will be a “Constructive Customer Relations 
Clinic,”’ to be held in three sessions. 


- 


Mrs. Roosevelt and Secretary of Labor Frances Perkins 
to Address Convention of Association of Bank 
Women at Washington, D. C. Next Week 


Mrs. Franklin Delano Roosevelt and Frances Perkins, 
Secretary of Labor, will address the 12th Annual Convention 
of the Association of Bank Women, which, as indicated in our 
issue of Sept. 22, page 1815, will be held in Washington, D.C. 
Oct. 22 to 25. The sessions of the convention are scheduled 
to be held at the Mayflower Hotel. Mrs. Roosevelt will speak 
at the annual dinner on the evening of Oct. 23 on “Steps 
Toward International Peace”; another speaker on the same 
oceasion will be Sir Wilmott H. Lewis, Washington cor- 
respondent of the London “Times.”’ Secretary Perkins will 
address the opening session—‘“Social Trends in our Economic 
Readjustment.’’ Miss Helen Carloss, Special Assistant in the 
Department of Justice will speak on “Income Tax as a Long 
Time Measure.” 

A special feature, it is stated, will be a Round Table Dis- 
cussion of Customer Relations to be given by members 
representing the seven regional districts of the Association. 

<coonineuias 
Convention of Investment Bankers Association of 
America Opens at White Sulphur Springs on Oct. 


27—H. F. Lowery Chairman of Transportation 
Committee 


As we have heretofore noted the 23rd Annual Convention 
of the Investment Bankers Association of America will be 
held at White Sulphur Springs, W. Va., from Oct. 27 to 31. 
A bulletin sent to those planning to attend the convention 
supplies detailed information regarding railroad rates, pull- 
man reservations and train schedules. Reservations may be 
made through Harry E. Lowery, Chairman of the Trans- 
portation Committee, at F. S. Moseley & Co., 30 Broadway, 
New York City. 

The other members of the New York Transportation 
Committee are Douglas M. Dimond, Lehman Brothers, 1 
William St., New York and Frank E. Gernon, Hayden, 
Stone & Co., 25 Broad St., New York. 


on al 





Reopening of Closed Banks for Business and Lifting 
of Restrictions 


Since the publication in our issue of Oct. 13 (page 2310) 
with regard to the banking situation in the various States, 
the following further action is recorded: 


ARKANSAS 

Voluntary suspension of the First National Bank of Hart- 
ford, Ark., and liquidation of its deposits through the City 
National Bank of Fort Smith, Ark., has been announced by 
I. H. Nakdimen, President of both institutions, according 
to Associated Press advices from Fort Smith on Oct. 11, 
which added: 

Depositors will be paid 100% Nakdimen said. 

FLORIDA 

We learn from Tallahassee, Fla., advices on Oct. 8, appear- 
ing in the Florida “Times-Union,” that a dividend of 10%, 
the third dividend, was to be paid on Oct. 10 to depositors 
of the defunct Exchange Bank, according to an announce- 
ment on Oct. 8 by George White, State Bank Analyst of 
the Comptroller’s office. The dispatch said that the bank 
paid a 20% dividend when it was taken over by the State 
for liquidation several months ago. 

MICHIGAN 

According to the Michigan ‘‘Investor’’ of Oct. 13, reorgan- 
ization plans for three more Michigan banks have been 
approved by the State Banking Advisory Committee, 
namely, the Macomb County Savings Bank of Richmond, 
the Orion Savings Bank at Lake Orion, and the Peoples State 
Bank of Auburn. 

Three former officers of the People’s Wayne County Bank 
of Detroit, Mich., were reported indicted by the Federal 
grand jury on Oct. 17 on charges of using bank funds for 
speculation in stock of the Detroit Bankers Co. and con- 
cealing the transactions in reports to the Comptroller of the 
Currency, in Associated Press advices on that date from 
Detroit, which named the accused men as follows: 
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Edwin J. Eckert, former Director of the People’s Wayne and later execu- 
tive Vice-President of the First National Bank, Detroit; 

Donald N. Sweeney, former Vice-President of the People’s Wayne and 
later President of the First National; 

John R. Bodde, former President of the People’s Wayne and Vice- 
Chairman of the Board of the First National. 

All three were among the 34 men previously indicted by the same Grand 
Jury on other charges growing out of their banking connections. 


NEW JERSEY 


The reopening on Oct. 15 of the Seacoast Trust Co. o 
Asbury Park, N. J., was indicated in the following dispatch 
to the New York ‘“Times’’: 

The Seacoast Trust Co., the first bank in Monmouth County to close 
three years ago, opened its doors to-day (Oct. 15) without ceremony and 
under a reorganization plan approved by the State Department of Banking 
& Insurance and the Federal Deposit Insurance Corporation. Frank 
Allen, Executive Vice-President and Cashier, said new deposits of several 
thousands of dollars were made. Credit for the first one went to Mr. and 
Mrs. Charles P. Hidden. 

The staff began the payment of al] deposits of less than $5 on account 
at the time of the closing, Dec. 22 1931. 

George M. Hillman, Sr., receiver of the Mount Holly 
National Bank at Mount Holly, N. J., announced on Oct. 18 
that an initial dividend of 25% will be paid on Oct. 23 to the 
depositors, according to advices by the Associated Press on 
Oct. 18, which continued: 

He said about $60,000 will be distributed. The bank has been in the 
hands of a receiver since August 1933. 

That the First National Bank of Pleasantville, N. J., will 
reopen on Oct. 22 under the title of the Mainland National 
Bank and that a dividend of 25% will shortly be distributed 
to depositors in the old institution, is indicated in the fol- 
lowing dispatch from Atlantic City, N. J., on Oct. 18 to the 
New York “Herald Tribune’”’: 


A 25% dividend will be paid soon to 4,000 depositors with claims totaling 
$1,250,000 in the First National Bank of Pleasantville, it was announced 
to-day. The word came from officials of the Mainland National Bank, 
under which name the former institution has been reorganized, Full-scale 
business under the new regime is to begin next Monday. 

The First National has been operating on a restricted basis in charge of a 
conservator since the March 1933, banking holiday. 


OHIO 
That the Hamler State Bank, Hamler, Ohio, of which J. W. 
Panning is conservator, had been closed on Oct. 8 to expedite 
its reopening for normal business, was reported in a dispatch 
from that place on Oct. 9, printed in the Toledo “Blade.’’ 
The advices continued: 


Ira J. Fulton, State Superintendent of Banks, was to apply to Henry 
County Common Pleas Court for approval of a reorganization plan on 
which a hearing probably will be held within two weeks. Under the plan, 
stockholders would pay 30% of the value of their holdings to provide capital 
of $30,000 and surplus of $5,000 without reducing their individual liability. 

The plan also provides for immediate payment of all accounts of more 
than $30 and 70% of other deposits. A trust committee would administer 
assets set aside to provide for payment of deposits not paid at once. 


PENNSYLVANIA 

The Exchange National Bank of Marietta, Pa., re- 
sumed unrestricted banking operations on Oct. 8 with 
deposits of $286,331, capital of $50,000 and surplus of 
$10,000, according to a dispatch from that place, printed in 
““Money & Commerce’”’ of Oct. 13, which continued in part: 

Deposits are 60% of those of the preceding Exchange National Bank. 
Officers of the new institution are: President, Dr. E. K. Tingley; Vice- 
President and Cashier, George R. Miller; Secretary, Henry 8. Rich, Jr. ... 

That a new bank is in course of organization in Shenandoah, 
Pa., which will replace the First National Bank and Citizens 
National Bank of that place, now, it is understood, being 
operated on a restricted basis, would appear from the follow- 
ing dispatch from Shenandoah, printed in ‘“Money & Com- 
merce’’ of Oct. 13: 

It is expected that within a few days the sale of the 1,000 shares of capital 
stock of the new Union National Bank will have been completed and the 
way opened for a speedy completion of the organization. Stock is being 
sold at $16 per share and only 250 shares remain unsold. 

The Union National Bank will be a merger of the best assets of the First 
National and Citizens National banks of the town, whose plans for reopening 
have been approved. 

Approximately half of the $400,000 in new capital needed 
to reorganize the closed Commercial National Bank of Phila- 
delphia, Pa., has been subscribed by 1,600 of the bank’s 6,000 
depositors, Albert H. Leiberman, Chairman of the bank’s 
Depositor’s Protective Committee, announced Oct. 16, as 
reported in the Philadelphia “‘Record,’”’ of Oct. 17. 

The committee has set Nov. 10 as the expiration date for 
receipt of acceptance to the reorganization plan, it was stated. 


WEST VIRGINIA 
Advices from Weston, West. Va., appearing in ‘‘Money 
& Commerce”’ of Oct. 6, reported that the Citizens Bank of 
Weston was to reopen on that date. We quote in part from 
the dispatch: 


The Citizens Bank of Weston, which has been closed since Oct. 13 1931, 
will reopen its doors Saturday ‘‘in a stronger cash and reserve position than 
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ever in its history,” states C. E. Lawhead, receiver. There will be[no 
restrictions on deposits. . . .g 
WISCONSIN lee 
DepositorsZ7of the Farmers’ & Traders’ Bank at Porter- 
field, Wis., which was closed on Oct. 11 by the State Banking 
Department, were to be paid in full beginning Oct. 15. In 
noting this, a dispatch by the Associated Press from Wash- 
ington, D. C., on Oct. 13, went on to say: 


In the first pay-off in Wisconsin under the Government's bank guarantee 
plan the Federal Deposit Insurance Corporation will dispense at the bank 
windows a total of $32,000 to some 256 depositors. 








ITEMS ABOUT BAN<S, TRUST COMPANIES, &c. 


Arrangements were made, Oct. 18, for the transfer of the 
New York Stock Exchange membership of Charles K. Dick- 
son to Robert Strasser at $90,000, unchanged from the previ- 
ous transaction, announced Oct. 17. The sale announced 
Oct. 17 was an increase of $5,000 over the last previous 
transaction of Oct. 4. 

——e—— 

D. K. Pfeffer, formerly of the Guaranty Co. and the Guar- 
anty Trust Co., has been appointed Manager of the munici- 
pal bond department of the National City Bank of New York. 
Mr. Pfeffer will take up his new duties next Monday, under 
Leo Kane, Vice-President in charge of the National City’s 
United States Government bond portfolio and its tax-exempt 
bond department. 

—@e——_ 

James Speyer was the guest of honor at a dinner given 
on Oct. 17 by trustees and officers of the Central Savings 
Bank, New York City, to commemorate his long years of 
service as Senior Trustee of the institution. Mr. Speyer 
was presented with an Old English silver tray. The dinner 
was scheduled to have been held on Sept. 24, and while 
announcement of it was made at the time, there was a 
last-minute cancellation owing to the death of Ludwig 
Vogelstein, a Trustee. 


—-——@———— 
The Bank of New York & Trust Co., New York City, has 
announced the appointment of Roderick McRae and Albert 
C. Simmonds Jr., as Assistant Treasurers. 


—o——. 

John Cunningham, New York agent of the Bank of London 
and South America, Ltd., died in New York City on Oct. 13 
at the age of 39 years. Mr. Cunningham had been New 
York agent of the bank for about two years and had pre- 
viously served the institution in several Latin-American 
cities. He began his career with the Commercial Bank of 
Seotland. The New York Agency of the Bank of London 
and South America, Ltd., announced that interment will be 


in Scotland. 
a Qe 


An application has been filed with the New York State 
Banking Department by the Bronx County Trust Co., 
Bronx, N. Y., for permission to open a branch office at the 
northwest corner of 149th St. and Exterior St., in the Bronx, 
conditioned upon the discontinuance of the branch office 
heretofore authorized by the Banking Department to be 
maintained at 3397 East Tremont Ave. 

—qe—— 

Election of two trustees was recently announced by the 
Excelsior Savings Bank, New York City. The new members 
of the bank’s board are Stewart Forshay, Vice-President of 
Byrne & Bowman, Inc., and Willard F. Place, Assistant 
Vice-President of the New York Central Lines. 

— ¢—- 

E. F. Kuhn, who has been connected with Manufacturers’ 
Trust Co. of New York for some years, has been named an 
Assistant Manager of the Foreign Department. He will con- 
tinue to be located at the Empire State office of the bank, 
34th Street and Fifth Avenue. 

—-—- @ 

The Central Hanover Bank & Trust Co., New York, an- 
nounced on Oct. 11 that Craig R. Smith, Assistant Secretary, 
has been placed in charge of trust solicitation for the institu- 
tion. Mr. Smith has been wtih the bank since 1928. 

—o——_ 

John R. Henning, Manager of A. Iselin & Co., New York, 
private bankers, died at his home in Cranford, N. J., on 
Oct. 15. He was 46 years old. Mr. Henning began his career 
as an office boy for A. Iselin & Co. in 1995 and had served 


the firm since. 
—@e——__ 


Payment of 50% of their holdings will be made Nov. 1 to 
shareholders of the Shawmut Co-operative Bank of Dorches- 
ter, Mass., and a similar payment of 25% will be made at the 
same time to shareholders of the Real Estate Co-operative 
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Bank, 53 State Street, Boston. In announcing the payments, 
Herbert F. Taylor Jr., President of the Co-operative Central 
Bank and Chairman of the committee in charge of the liqui- 
dation of the two banks, made known last night that all 
shareholders will eventually be paid in full. Legislative 
action creating the Share Insurance Fund made possible the 
unusual progress which has been attained in the liquidation 
of the banks. The foregoing is from the Boston “Herald” of 
Oct. 14, from which we also, quote: 


Mr. Taylor made known that of 608 claims of the Shawmut Bank, 484, 


involving $436,113, have been approved and that the Nov. 1 distribution 
will be $218,056.76. 


Of 1,974 claims of the Real Estate Bank, 1,926 have been approved. The 
total involved is $2,089,096.37, and the initial distribution will be $522,- 
272.94. The Liquidating Committee is hopeful of completing the final pay- 
ment to shareholders of both banks in much less time than is allowed by 
the Share Insurance Fund Act. 

One of the factors which has speeded the settlement of the affairs of the 
Shawmut Bank has been the promptness with which other co-operative banks 
in Dorchester have taken over the mortgage assets of the bank, which was 
forced to close because of a defalcation. 


—e——_- 

At a meeting of the trustees of the Boston Five Cents Sav- 
ings Bank of Boston, Mass., on Oct. 9, Robert M. Morgan was 
elected an Assistant Treasurer, according to the Boston 
“Herald” of Oct. 10, which added: 


Previous to his entry into the savings bank field he was an Assistant 
Cashier at the First National Bank of Boston. 


———@————— 

James J. Phelan, a member of the Boston investment bank- 
ing firm of Hornblower & Weeks, died suddenly at his home 
in Brighton (Boston) on Oct. 16, following a heart attack 
suffered earlier in the day at his office in Boston. Mr. 
Phelan, who was born in Toronto, Can., was 63 years of age, 
and had been a member of the Boston Stock Exchange for 
37 years. He had been connected with the firm of Horn- 
blower & Weeks since its founding in 1888, when he was the 
sole employee, and had been a partner since 1900. Besides 
being active in many corporations, he served on a number of 
wartime relief and conservation boards. 


—e——_- 

From the New Haven “Register’’ of Oct. 11, we learn that 
savings depositors in the closed Mechanics’ Bank of New 
Haven, Conn., were to receive beginning Oct. 15, an addi- 
tional dividend of 10%, as the result of approval of a motion 
for authority to pay such dividend granted Oct. 11 in the 
Civil Superior Court by Judge Ernest A. Inglis. The paper 
continued in part: 

Payment of the additional 10% means that depositors will receive 
$380,595.26. 

@-Thus far, counsel revealed, depositors in the savings division have re- 
ceived $1,534,263.63. Payment of the additional 10%, which brings the 
total to 50% so far, will mean that the receiver has paid out exactly $1,914- 
858.89 to the various depositors of the savings division. 

—e—_ 

On Sept. 25 the First National Bank of Fairview, N. J., 
went into voluntary liquidation. This bank, which was capi- 
talized at $100,000, was succeeded by the United National 
Bank of Cliffside Park, N. J. 

—_e-—_ 

The People’s National Bank of Newark, N. J., capitalized 
at $300,000, went into voluntary liquidation on Sept. 18. The 
institution was absorbed by the West Side Trust Co. of the 
same city. 

—— @——_- 

Liquidating dividends aggregating $762,734, to be paid to 
49,057 depositors in six closed Pennsylvania banks between 
Oct. 17 and 23 were announced on Oct. 9 by the State Banking 
Department. The Philadelphia “Record” of Oct. 10, from 
which this information is obtained, continued: 

An initial dividend of 15%, totaling $274,075, will be disbursed Oct. 17 
to the 16,297 depositors of the Title Trust & Guarantee Co., Johnstown. 

A payment of 5%, cr $103,094, to be made Oct. 18 to the 10,561 depositors 
of the Mid-Valley Trust Co., Olyphant, will raise aggregate dividends thus 
far to 25%. 


The 9,915 depositors of the Mechanics Trust Co., Harrisburg, are scheduled 
to receive 10%, or $231,768, of the amount due them in a dividend to be 
paid Oct. 19. With the new payment, return thus far will amount to 30%. 

The Peoples Saving & Trust Co., Duryea, will disburse 10%, or $45,042, 
to its 3,741 depositors on Oct. 19, lifting total return thus far to 40%. 

A dividend of 10%, or $63,238, to the 4,229 depositors of the Bangor 
Trust Co., Bangor, payable Oct. 20, will raise aggregate payments so far 
to 36% of deposit liability. 

Taylor Discount & Deposit Bank, Taylor, paying 5%, or $45,517, to 4,314 
depositors, on Oct. 23, will raise the repayment proportion to 10%. 

—e——__ 

The Comptroller of the Currency on Sept. 27 granted a char- 
ter to the National Bank of America in Pittsburgh, Pitts- 
burgh, Pa. The new institution, which replaces the National 
Bank of America at Pittsburgh, is capitalized at $250,000, 
half of which is preferred stock and half common stock. 
T. W. Friend heads the new bank, while Henry J. Breker is 
Cashier. 

—@— 
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A charter was granted by the Comptroller of the Currency 
on Sept. 6 to the First National Bank at Patton, Patton, Pa., 
an institution which replaces the First National Bank of 
Patton. The new bank is capitalized at $85,000, consisting 
of $50,000 preferred stock and $35,000 common stock. H. L. 
Stevens and Francis X. Young are President and Cashier, 
respectively, of the new organization. 

—_ @-——_ 

On Sept. 28 the Oil City National Bank, Oil City, Pa., was 
chartered by the Comptroller of the Currency. The new or- 
ganization replaces the Oil City National Bank, and is capi- 
talized at $500,000, of which $200,000 is preferred stock and 
$300,000 common stock. H. J. Crawford heads the new in- 
stitution, with A. R. McGill as Cashier. 

—---———_ 

On Oct. 4 the Exchange National Bank in Marietta, Mari- 
ette, Pa., was chartered by the Comptroller of the Currency. 
The institution is capitalized at $50,000, half of which is pre- 
ferred stock and holf common stock, and replaces the Ex- 
change National Bank of the same place. E. K. Tingley and 
George R. Miller are President and Cashier, respectively, of 
the new bank. 

—_—o-— 

At a recent meeting of the directors of the Washington 
National Bank of Burgettstown, Pa., John M. Scott was 
elected President of the institution to succeed the late James 
B. Taylor, who died early last month, and Lee R. McKinney 
was named Cashier. The Vice-Presidents are D. J. Coulter 
and W. B. Culley. “Money and Commerce” of Oct. 13, which 
reported this, also said: 


Mr. Scott, the new President, has been connected with the Washington 
National 21 years, most of the time as Cashier. Previously, he had been 
for a time with the Burgettstown National Bank. He has been a leader in 
banking in western Pennsylvania. . . . 


——————— 


John J. Ghingher, State Bank Commissioner for Maryland, 
as receiver for the defunct Washington Trust Co. of Ellicott 
City, Md., filed in the County Circuit Court, on Oct. 4, an 
audit of his disbursements under the plan of reorganization. 
The Baltimore “Sun” of Oct. 5, from which this is learned, 
also reported : 

This showed the expenses of the receiver, including attorney’s fees and cost 
of distribution, were $1,987, or slightly in excess of 1% of the collections 
of $189,210. 

The report shows Mr. Ghingher collected from certain stockholders in full 
settlement of their statutory liabliity and from directors in accordance with 
an agreement the sum of $28,878. The receiver also holds assignments from 
certain stockholders which will be turned into cash on ratification of the 
audit. 

A total distribution of $174,608, or 50%, will be made to depositors on 
approval of the audit by the Court. It was pointed out that two weeks must 
elapse after filing the audit before the Court can give its approval. 


—_e—_- 

In its issue of Oct. 10 the Washington “Post” stated that 
following the regular meeting of the directors of the Riggs 
National Bank of Washington, held Oct. 9, Robert V. Flem- 
ing, President of the institution, announced that due to the 
growth of the trust department, which is under the direct 
supervision of Sidney T. Taliaferro, Vice-President and 
Trust Officer, George M. McKee and Kenneth F. Brooks, 
Assistant Trust Officers, were promoted and given the title 
of Trust Officer, while Henry K. Dierkoph, formerly chief 
clerk of the trust department, was elected Assistant Trust 
Officer. 

—e——_ 

We learn from the Washington “Post” of Oct. 10 that sev- 
eral promotions were announced the previous day in the per- 
sonnel of the Union Trust Co. of Washington, following a 
meeting of the directors. W. Frank D. Herron, Treasurer 
of the company, was advanced to a Vice-President, succeed- 
ing the late Edson B. Olds; S. William Miller, formerly an 
Assistant Treasurer, was promoted to Treasurer in lieu of 
Mr. Herron; G. Elmer Flather was made Senior Assistant 
Treasurer, and Harry F. Harding, formerly a Teller, was 
advanced to an Assistant Treasurer. Walter M. McCurdy 
was elected to the recreated position of Auditor. In regard 
to Mr. Herron, the new Vice-President, the paper said: 

Mr. Herron entered employ of the company in 1901 as a bookkeeper. He 


was appointed its Auditor in 1903 and became Assistant Treasurer in 1911. 
He was elected Treasurer Jan. 9 1934. 


The election of Blair Plate as a Vice-President and of 
E. W. Macklin as a director of the People’s National Bank 
of Parkersburg, W. Va., was announced recently by H. J. 
Lockhart, President of the institution, according to advices 
from that place, printed in “Money and Commerce” of Oct. 6, 
which went on to say: 


Mr. Macklin is a well-known business man of the city, being Vice-President 
and General Manager of the Eureka Pipe Line Co. 
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Mr. Plate is also well known in business circles as a contractor. He took 
an active part in the organization of the People’s National Bank, and has 
been a member of the Board of Directors since the bank’s opening. As Vice- 
President he succeeds the late Louis Storck, who had been Vice-President 
since the organization of the bank. 

The officers of the People’s National are: H. J. Lockhart, President ; 
Blair Plate, Vice-President; John G. Williams, Cashier, and Howard C. 
Work, Assistant Cashier. 

—~—- 

The assets and liabilities of the First National Bank of 
Oak Hill, W. Va., have been taken over by the Merchants’ & 
Miners’ National Bank of Oak Hill, J. 8S. Lewis, Executive 
Vice-President of the Merchants’ & Miners’, announced re- 
cently. In noting this, a dispatch from Charleston, W. Va., 
printed in “Money and Commerce” of Oct. 13, added: 

The bank will continue under the name of Merchants’ & Miners’, he added, 
asserting the consolidation was made to provide “more efficient service to 
the depositors and patrons of both banks.” 


—-o-—_ 

Stockholders of the Central National Bank of Buckhannon, 
W. Va., of which W. T. Taylor is Cashier, voted to increase 
the capital stock of the bank from $50,000 to $100,000, ac- 
cording to a dispatch from that place appearing in “Money 
and Commerce” of Oct. 13, which added: 


There will be issued $50,000 preferred stock, the Reconstruction Finance 
Corporation taking what is not subscribed by Buckhannon people. 


—@o—— 

As of Oct. 1, the Lebanon-Citizens National Bank & Trust 
Co. of Lebanon, Ohio, changed its title to the Lebanon-Citi- 
zens National Bank. 

—oq— 

Effective Oct. 9, the Painesville National Bank & Trust Co., 
Painesville, Ohio, was placed in voluntary liquidation. The 
institution, which was capitalized at $250,000, was succeeded 
by the First National Bank in Painesville. 

—-—- @ —-— 

Melville S. Cohn, former Vice-President of the Meyer-Kiser 
Bank of Indianapolis, Ind., is reported to have been sen- 
tenced formally to two to 14 years in the Indiana State 
Prison, on Oct. 5, on a charge of embezzlement. Shortly 
afterwards an appeal to the Indiana Supreme Court was 
filed, together with a petition asking that he be admitted to 
bail pending the outcome of the appeal. The Indianapolis 
“News” of Oct. 5, from which we quote, also said: 

He appeared before Alexander Cavins, Special Judge in Criminal Court, 
and in addition to receiving the sentence he was fined $1,000 and disfran- 


chised for two years. He will be permitted to vote in the autumn election, 
however, because the appeal has been accepted. 

Cohn was convicted of embezzling money from the bank in an alleged 
scheme whereby stockholders in failing realty company affiliates received 


dividend checks, although the company’s business did not warrant payment 
of dividends. 


Three other former officials of the bank are yet to be tried. 
° 

The Comptroller of the Currency on Sept. 19 chartered the 
First National Bank in Carlyle, Ill. The new organization 
replaces the First National Bank of Carlyle and is capitalized 
at $60,000, of which $35,000 is preferred stock and $25,000 
common stock. J. M. Krebs and Oscar Scheendienst are 
President and Cashier, respectively, of the new bank. 

ae 

On Sept. 8 the Comptroller of the Currency issued a char- 
ter to the First National Bank in Shawneetown, Shawnee- 
town, Ill. The new bank succeeds the National Bank of 
Shawneetown and has a capital of $50,000, made up of 
$30,000 preferred stock and $20,000 common stock. Raede 
Ellis is President of the institution and Max H. Galt, Cashier. 

—_—o@———_ 

Effective Aug. 15, the Galva First National Bank, Galva. 
Ill., was placed in voluntary liquidation. The institution. 
which had a capital of $60,000, is succeeded by the First Na- 
tional Bank in Galva. 

inasliintintiing 

The Farmers National Bank of Cambridge, Cambridge, I1l., 
effective Sept. 12, was placed in voluntary liquidation. The 
institution, which had a capital of $50,000, is succeeded by 
the Peoples National Bank of the same place. 

einenthinensidhe 

The Rochelle National Bank, Rochelle, Ill., capitalized at 
$50,000, was placed in voluntary liquidation on Sept. 1. It is 
replaced by the National Bank of Rochelle. 

; ——_e———_- 

Payment of a 25% dividend to depositors of the defunct 
Gibson City State Bank of Gibson City, Ill., amounting to 
$53,906, has been authorized, according to Bloomington, Iil., 
advices on Oct. 8 to the Chicago “Tribune,” which added: 

This is the second payment since the bank closed, making a total of 30%. 
In addition, $13,985 has been paid on bills payable. Sixty per cent. of the 


second dividend is being paid from the funds acquired through a Recon- 


struction Finance Corporation loan, while the remaining 40% comes from 
liquidation. 


-—-— @ —- 


Chronicle 


Oct. 20 1934 


A payment of 20%, amounting to $421,441, to depositors of 
the North Avenue State Bank of Chicago, Ill., has been 
authorized by the State Auditor, bringing total payments to 
45%, according to the Chicago “Journal of Commerce” of 
Oct. 10. 

—_¢—. 

Payment of an 8% dividend totaling $44,003 to depositors 
of the North Town State Bank of Chicago, Ill., was an- 
nounced Oct. 12 by State Auditer Edward J. Barrett, accord- 
ing to the Chicago “Journal of Commerce,”’ of Oct. 14. which 
added: 


This is the fourth dividend paid since the bank closed and brings oe total 
repayments up to 40%. Checks will be given out to-day. In addition to 
the liquidation dividends to depositors the bank has paid $78,415 to pre- 
ferred creditors and $200,067 of bilis payable. Funds for the payment 
were obtained through a Reconstruction Finance Corporation loan. 

2 a 

On Sept. 5 the First National Bank of Hancock, Micu., and 
the First National Bank of Laurium, Mich. (both capitalized 
at $100,000), went into voluntary liquidation, similar action 
having been taken Sept. 29 by the First National Bank of 
Calumet, Mich., with capital of $200,000. All three institu- 
tions have been succeeded by the National Metals Bank of 
Hancock. 


—@e—— 

The Comptroller of the Currency on Oct. 11 issued a 
charter to The First National Bank at Manistique, Man- 
istique, Mich. The new organization replaces The First 
National Bank in Manistique, and is capitalized at $50,000, 
made up of $30,000 preferred stock and $20,000 common 
stock. James C. Wood and Mauritz Carlson are President 
and Casjier, respectively, of the new bank. 

—_e——_ 

Concerning the affairs of the Pinconning State Bank of 
Pinconning, Mich., the “Michigan Investor” of Oct. 15 car- 
ried the following: 

The Pinconning State Bank elected officers and set Oct. 22 as the open- 
ing. John W. Jankowiak is President; William Urban and J. B. Harris, 
Vice-Presidents, and J. R. Fotheringham, Cashier. 

—e——_- 

As of Sept. 5, the Citizens National Bank of Oconto, Wis., 
was placed in voluntary liquidation. The institution, which 
had a capital of $65,000, was succeeded by the First National 
Bank of Oconto. 

——_e—— 

The Comptroller of the Currency on Oct. 2 granted a char- 
ter to the First & Commercial National Bank of Williston, 
Williston, N. Dak. The new bank, which is capitalized at 
$50,000, made up of $28,000 preferred stock and $22.000 com- 
mon stock, replaces the Commercial State Bank of Williston. 
J. Arthur Cunningham is President and C. E. Cunningham, 
Cashier, of the new bank. 

——_@——_- 

In indicating that the Bank of Dakota City, Dakota City, 
Neb., would cease operating on Oct. 10 and pay its depositors 
in full, advices from Sioux City, Iowa, on Oct. 5 to the Des 
Moines “Register” said: 


Officers of the bank of Dakota City, Neb., six miles southwest of Sioux 
City, have announced the institution will pay its depositors in full and close 
next Wednesday (Oct. 10), after operating 46 years. 

‘*Business does not justify three banks in this county,” said H. H 
President. The bank’s deposits total $150,000. 


——e—— 

A dispatch by the Associated Press from Lincoln, Neb.. on 
Oct. 3, reported that the Nebraska State Banking Depart- 
ment on that day had paid dividends, as follows, to depositors 
in two failed State banks: 

Wood Lake Bank, first dividend of 33%, $12,187, with Reconstruction 
Finance Corporation loan; Citizens’ State Bank, Wood Lake, 55% dividend, 
$18,642, with RFC loan, bringing total returned to 75%, or $25,421. 


Adair, 


ero 

The First National Bank of Decatur, Neb.., 
voluntary liquidation on Sept. 11. 
——@—— 

Effective Sept. 10, the Galena National Bank, Galena, 
Kan. (capital $50,000), was placed in voluntary liquidation. 
pm eas Nel 

W. H. Belote, Manager of the collection department of the 
Union Planters’ National Bank & Trust Co. of Memphis, 
Tenn., on Sept. 28 announced his resignation, effective the 
following day, from the institution he has served for 17 years. 
The Memphis “Appeal,” in noting this, said: 

Mr. Belote will open offices in the Union Planters’ Bank Building to- 


morrow as a counselor and investigator in business and vocational problems. 
en Qe 


The Blount National Bank of Maryville, Maryville, Tenn., 
a primary organization, was chartered by the Comptroller of 
the Currency on Oct. 11. The new institution is capitalized 
at $50,000. W. B. Townsend is President and 1. L. G. Stooks- 
bury, Cashier, of the new bank. 


was placed in 
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That depositors of the defunct Commercial Bank of Wil- 
son, N. C., had received only $12,600 during the liquidation 
of the institution was reported on Oct. 9 by Gurney P. Hood, 
State Bank Commissioner for North Carolina, in announcing 
the completion of liquidation. The Raleigh “News and Ob- 
server” of Oct. 10, authority for this, went on to say: 

Although the bank had assets of $121,701.73, including a $33,150 stock 
assessment, only $26,164.86 was realized by liquidation. Of the total real- 


ization, $5,743.89 was from income during the liquidation period beginning 


Sept. 19 1930. The income represented a gain of $283.17 over expenses of 
$5,460.72. 


Preferred claims of $576.62 were settled in full and bills payable of $7,526 
were paid, the Commissioner said. 


—— 

Depositors of the closed Farmers’ Bank of Eure, Gates 
County, N. C., received $17,277.06 in dividends and $2,321,- 
24 in offsets during the liquidation of the bank, Gurney P. 
Hood, State Commissioner of Banks, reported on Oct. 10, 
in announcing the completion of liquidation. The bank was 
closed on Dec. 9 1930. The Raleigh ‘““News & Observer’’ 
of Oct. 11, from which this is learned, further reported: 


Of the bank’s $52,993.05 reported assets, 48% or $25,391.93 was collected. 
Of the collections, depositors received close to 75%. 

In addition to payments to depositors, the bank paid $2,950 in bills 
Payable, $4.57 in preferred claims, and $14.78 interest. Each of these 
Payments represented 100% of the amount due. Unaudited claims to the 
amount of $161.03 also were paid. 

The expenses of liquidation amounted to $2,663.27, exceeding the income 
of $1,861.70 by $801.57, representing the net cost of liquidation. 


——@—— 

Effective Sept. 17, The First National Bank of Claxton, 
Ga., was placed in voluntary liquidation. The institution, 
which was capitalized at $50,000, was succeeded by The 


Claxton National Bank. 
—~e—- 


The probable opening of a new banking institution in St. 
Augustine, Fla., on Oct. 2, under the title of the Exchange 
Bank of St. Augustine, was indicated in a dispatch from that 
city of Sept. 27 to the Florida “Times-Union,” which said, 
in part: 

Herbert E. Wolfe, who, with other prominent men of St. Augustine, has 
been engaged for some time past with plans for the opening of a new bank 
here, announced to-day (Sept. 27) that the Exchange Bank of St. Augustine 
will open probably next Tuesday, Oct. 2, in the building on the corner of 
Cathedral and Charlotte Streets, formerly occupied by the People’s Bank for 
Savings. 

——_@———_ 

The First National Bank in Donaldsonville, Donaldson- 
ville, La., was chartered by the Comptroller of the Currency 
on Oct. 11. The new bank succeeds the Commercial & Sav- 
ings Bank of the same place, and is capitalized at $50,000, 
half of which is preferred and half common stock. Albert 
Delery is President and Albert Delery, Cashier, of the new 
institution. 

—e——_- 

A charter was issued on Sept. 28 by the Comptroller of the 
Currency to the Citizens’ National Bank at Brownwood, 
Brownwood, Tex. The new organization is capitalized at 
$150,000, of which $50,000 is preferred stock and $100,000 
common stock, and succeeds the Citizens’ National Bank in 
Brownwood. J. F. Renfro heads the new institution, while 
Clyde McIntosh is Cashier. 


—_@-— 

On Sept. 28 the Farmers’ National Bank of White Deer, 
White Deer, Tex., was chartered by the Comptroller of the 
Currency. The new bank succeeds the First National Bank 
of White Deer, and is capitalized at $50,000, consisting of 
$25,000 preferred stock and $25,000 common stock. A. J. 
Dauer and J. C. Freeman are President and Cashier, respec- 
tively, of the new institution. 


pt Te 

A charter was issued by the Comptroller of the Currency 
on Sept. 27 to the Snyder National Bank of Snyder, Tex. 
This institution replaces the Snyder National Bank and is 
eapitalized at $100,000, consisting of half preferred stock 
and half common stock. M. A. Fuller is President, while 
A. C. Alexander is Cashier. 

—e-—_ 

Effective Oct. 1, the First National Bank in Goldthwaite, 
Tex., capitalized at $25,000, went into voluntary liquidation. 
The institution was taken over by the Trent State Bank of 
the same place. 

A LI 

Arrangements were completed on Oct. 13 for the absorp- 
tion of the Stockyards National Bank of Fort Worth, Tex., 
by theFort Worth National Bank of that city, the merger to 
become effective at the opening for business of the latter 
institution on Oct. 15. According to a statement by R. E. 
Harding, President of the Fort Worth National Bank, 
W. L. Pier, for five and a half years President of the Stock- 
yards National Bank, was to become a Vice-President of 
the Fort Worth National, while W. M. McDonald, Cashier 
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of the absorbed bank, was to be made an Assistant Cashier. 
The Fort Worth “Record,” authority for the foregoing, con- 
tinued, in part: 

Letters were sent out Saturday (Oct. 13) to approximately 4,000 deposi- 
tors informing them of the merger. Late Saturday the cash on hand was 
transferred from the Stockyards Bank to the Fort Worth National in an 
armoured car with two extra guards on duty. Approximately $2,750,000 


in deposits will go immediately to the latter institution as a result of 
the consolidation. . . 


The Stockyards National Bank was owned by Armour & Co. 

“During the past several years it has been the policy of Armour & Co., 
which owned all the capital stock of the bank, to divorce itself from all 
interests not directly applicable to the packing industry,’’ said Mr. Pier, 
“and this is the cause of the merger. The merger seems advantageous to 
the stockholders of both banks. During its 31 years of existence the 
Stockyards National Bank has enjoyed the confidence and business of the 


livestock interests, as well as many other industries and individuals that 
it served.” 


Before Mr. Pier became President of the North Side banking concern he 
was for eight and one-half years Vice-President of the Stockyards National 
Bank at Omaha. Mr. McDonald came here about four years ago from 
Akron. Before that time he was connected with Armour & Co. for 17 years. 

The 31-year-old bank becomes a part of a 60-year-old bank, the oldest 
in Fort Worth, and said to be the third largest in the State. ‘ 


——_@e——_ 

The resignation of Will F. Morrish as President and a 
director of the Bank of America National Trust & Savings 
Association, the head office of which is in San Francisco, 
Calif., has been accepted by A. P. Giannini, Chairman of the 
Board of Directors. Mr. Giannini, it is understood, will serve 
as President in addition to the present Chairmanship of the 
Board. 

——_@——__ 

The First National Bank of Cucamonga, Calif., capitalized 
at $25,000, went into voluntary liquidation on Oct. 2. The 
institution was taken over by the Bank of America National 
Trust & Savings Association, with headquarters at San 
Francisco. 

—_— @——_ 

Announcement of a pension plan offering employees of 
the Bank of America National Trust & Savings Association, 
head office San Francisco, Calif., was made Oct. 17 by 
P. A. Giannini, head of the institution and its founder. 
Mr. Giannini, in New York on a business trip, made the 
announcement over a coast-wide radio hook-up reaching 
257 California cities, where 6,000 employees of the bank 
had gathered to celebrate the institution’s thirtieth anni- 
versary. 





COURSE OF BANK CLEARINGS 


Bank clearings this week will again show a decrease as 
compared with a year ago. Preliminary figures compiled by 
us, based upon telegraphic advices from the chief cities of the 
country indicate that for the week ended to-day (Saturday, 
Oct. 20) bank exchanges for all cities of the United States 
from which it is possible to obtain weekly returns will be 
5.9% below those for the corresponding week last year. Our 
preliminary total stands at $5,212,885,537, against $5,540,- 
713,151 for the same week in 1933. At this center there is a 
loss for the week ended Thursday of 14.1%. Our compara- 
tive summary for the week follows: 





























Clearings—Returns by Telegraph Per 

Week Ending Oct. 20 1934 1933 Cent 
Cg ee Ae eer $2 ,628,448,069 | $3,061,067,596 | —14.1 
CN so tne pacatinds spade dereaeben 221,448,972 185,281,695 | +19.5 
DMS tesclsée cnn cokascnwwh ete 272,000,000 261,000,000 —4.2 
2 PRE SEE Sere Oe ee eet 191,000,000 196,000,000 —2.6 
PR itnenwonwinicennceanene 68,231,811 58,671,720 | +16.3 
Gls SN daub deen ans new dunu cage 65,500,000 60,400,000 +8.4 
Pe I Gow des aden weve athens 106,200,000 89,458,000 | +18.7 
Pt Ee ss Sere ee. 79,186,801 67,908,795 | +16.6 
WE Danae bab down aad came mee wm 57,886,620 45,337,404 | +27.7 
tt avandia thecen cane denk een 58,225,286 53,443,464 +8.9 
Wn, ..tesninad es iawa denen cau> 52,936,052 40,149,305 | +31.8 
NOW OFMGI .. «oo sccccss Rie ee Ee 30,950,000 21,441,000 | +44.3 
Twelve cities, five days_.....------ $3,832,013,611 | $4,140,158,979 —7A4 
Other cities, five days._....-.------- 512,057,670 543,142,075 —5.7 
Total all cities, five days. ---------- $4,344,071,281 | $4,683,301 ,054 —7.2 
REGIE, ORG GING US occa nc etxcesesas 868,814,256 857,412,097 +1.3 
Total all cities for week_-___-----.-- $5,212,885,537 ' $5,540,713,151 —5.9 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Oct. 13. For 


that week there is a decrease of 5.5%, the aggregate of 
clearings for the whole country being $3,790 ,026,860, against 
$4,010,176,830 in the same week in 1933. 

Outside of this city there is an increase of 8.0%, the bank 
clearings at this center having recorded a loss of 13.9%. 


We 
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Reserve District of 2.3%. 


18.3%. 


Financial 


group the cities according to the Federal Reserve districts 
in which they are located, and from this it appears that in 
the New York Reserve District, including this city, the totals 
record a loss of 13.4%, but in the Boston Reserve District 
the totals show a gain of 4.4%, and in the Philadelphia 
In the Cleveland Reserve Dis- 
trict the totals are larger by 2.0%, in the Richmond Reserve 
District by 15.1%, and in the Atlanta Reserve District by 


The Chicago Reserve District shows an improve- 


ment of 8.8%, the St. Louis Reserve District of 11.5%, 


and the Minneapolis Reserve District of 12.2%. 


In the 


Kansas City Reserve District there is an increase of 23.5% 
and in the San Francisco Reserve District of 7.9%, but in 
the Dallas Reserve District there is a decrease of 0.9%. 

In the following we furnish a summary of Federal Reserve 


districts: 


SUMMARY OF BANK CLEARINGS 





| 


Week Ended Oct. 13 1934 


1934 


1933 


Inc.or 


Dec. 1932 


1931 





Federal Reserve Dists. 


lst Boston._..12 
New York..12 
Philadelp'ia 9 
Cleveland... 5 
Richmond . 6 
Atianta....10 
Chicago _...19 
St.Louis... 4 
Minneapolis 6 
10th Kansas City10 
llth Dallas 5 
12th San Fran. .12 


Total 110 
Outside N. Y. City 


Canada . 


citie- 


cities 


194,064,817 


2,207,345,976 


230,938,088 
159,291,954 

95,768, 568 
111,163,552 
291,531,727 
104,354,458 

83,422,210 
103,360,384 

44,108,039 
163,647,057 


3,790,026, 860 
1,660,523, 100 


$ 

125,853,268 
2,548,742,513 
225,724,337 
155,099,484 
84,073,749 
93,937,568 
267,978,100 
93,555,152 
74,380,768 
83,699,089 
4,499,838 
151,622,964 


4,010,176,830 


« o+050-80 Cities 


1,537,809,955 


% 
+ 4.4 
—13.4 
+ 2.3 
+2.0 
+15.1 
+ 18.3 
+8.8 
+11. 
+12.2 
+ 23.5 
—0.9 
+7.9 


—§.5 


+8.0 


$ 
197,325,07 
2,572,046,77 


88,008, 46: 


5 


241,764,363 
179,675,029 
99,619,459 
81,285,048 
271,458, 378 
89,486,370 
71,564,816 
33,468,847 
149,802,257 


4,075,534,874 


1,580,796,301 


$ 
354,477,641 
4,277,587,830 
354,427,017 
272,213,414 
139,810,319 
115,422,322 
478,569,337 
127,250,537 
90,741,671 
129,709,831 
55,267,952 
227,566,406 
6,623,047,277 
2,473,496, 981 


0 
4 








281,555,545 








249,703,456 








+ 12.8 231,222,49 





1 253,106,068 





We now add our detailed statement showing last week’s 
figures for each city separately for the four years: 





Clearings at— 


Week Ended Oct. 13 





1934 


Inc. 
1933 


Dec. 


or 





First Federal 
Me.—Bangor 


Mass.—Boston_- 
Fall River... - 


New Bedford _- 
Springfield - -__ 


Conn.—Hartford. 

New Haven-___ 
R.1I.—Providence 
N.H.— Manches’r 


Total (12 cities) 


Second Feder 
N. Y.—Albany -- 
Binghamton___ 


Elmira 
Jamestown. _- 
New York... -- 


Conn.— Stamford 

N. J.—Montclair 
Newark 
Northern N. J- 


be) 
Reserve Dist 
531,988 
1,796,533 
171,000,000 
488,040 


308,410 


$ 
rict— Boston 
516,916 
1,475,720 
162 ,000 ,000 


2,252,697 
1,158,820 
6,393,674 
2,636,836 
7,372,400 

335,785 


365,312 
2,000 ,463 
170,977,989 
588,868 
298,713 
596 ,487 
2,584,896 
1,630,828 
6,130,063 
4,020,126 
7,734,000 
397 ,325 


$ 


724,603 
2,897,445 
310,807,900 
931,307 
460,747 
1,234,406 
4,849,876 
2,944,382 
9,921,537 
6.953 882 
12,258,500 
493,056 





194,064,817 


al Reserve D 
4,489,295 
584,805 
22,780,044 
383,589 
320 ,222 
2,129,503,760 
4,652,650 
2,914,355 
2,650,746 
*285,000 
18,544,541 
20,236,969 


185,853,268 


istrict New 
5,310,278 
698 ,936 
23,464,233 
531,463 
451,249 
2,472,366,875 
5,825,811 
2,612,071 
2,776,246 
375,000 
13,506,928 
20 ,823,423 


—24.0 
+37.3 
—2.8 


197,325,070 


3,929,579 
687,529 
21,396,164 
497,925 
488 ,959 
9)2,494,738,573 
1 5,449,550 
2,985,764 
1,897,357 
517,262 
17,091,957 
22,366,155 








Total (12 cities) 


Third Federal 
Pa.—Altoona..__ 
Bethlehem _ -_ __ 


N. J.—Trenton_. 
Total (9 cities) _ 


Fourth Feder 
Ohio—Akron-___ 


Cincinnati ___- 
Cleveland 
Columbus 
Mansfield 
Youngstown __ 
Pa.—Pittsburgh _ 


Total (5 cities) _ 


Fifth Federal 
W.Va.—Hunt’on. 
Va.—Norfolk____ 

Richmond ___- 
8.C.—Charleston 
Md.—Baltimore - 
D. C.—Wash’ton 


2,207,345,976 


Reserve Dis 
207,474 
a2,132,434 


897.316 
2,818,000 


2,548,742,513 


trict — Phila 
292,293 
b 


188,576 
779,300 
218,000,000 
932,043 
1,631,576 
1,221,540 
1,044,009 
1,635,000 


—13.4 


delphi 
—29.0 
—7.2 
+3.7 
+2.3 
—8.8 
—8.8 
—43.1 
—14.1 
+72.4 


2,572,046,774 


a— 

269,681 
a2,309,637 
238,018 
1,103,692 
232,000,000 
1,935,602 

2,175,7 
1,301,767 
966,856 
1,773,000 


354,477,641 


6,483,689 
981,777 
38,312,979 
986,158 
876,560 
4,149,550,296 
9,098,345 
4,594,294 
2,797,100 
1,070,180 
28,469,466 
34,366,986 


4,277,587 ,830 


595,632 
a3,362,589 


Chronicle 


Oct. 


20 1934 





Clearings at— 


Week Ended Oct. 13 





1934 


1933 


Inc. or 


Dec. 


1932 


1931 





Seventh Feder 
Mich.—Adrian ~~ 

Ann Arbor..-- 

Detroit 

Grand Rapids. 


Ind.—Ft. Wayne 
Indianapolis- ~~. 
South Bend--- 
Terre Haute- -- 

Wis.— Milwaukee 

Iowa—Ced. Rap- 
Des Moines-..- 
Sioux City... 
Waterloo 

Ill.— Bloomington 


Rockford 
Springfield... 


Total (19 cities) 


Eighth Federa 
Ind.—Evansville. 
Mo.—St. Louis-- 
Ky .—Louisville_- 
Tenn.—Memphis 
Ill.—-Jacksonville 

Quincy 


Total (4 cities) - 


Ninth Federal 
Minn.—Duluth-- 
Minneapolis -~.-. 
St. 
S. D.—Aberdeen_ 
Mont.—Billings - 
Helena 


$ 
al Reserve D 
68,241 
338,248 
53,304,478 
1,547 452 
415,200 
451,656 
11,399,000 
435,571 
3,231,018 
13,742,451 
680,691 
5,839,089 
2,711,522 


b 
399,214 
193,105,500 
482,089 
1,982,263 
610,240 
817,804 


bd 
istrict—C h 
37 ,66 
427,19 


4,995,03 


184,576,38 


532,70 


2 


11,726,374 

217,028 

3 

2,223,544 
b 


306 677 


458,737 
2,116,616 


852,759 


% 
cago — 
+81.2 
—20.8 
+21.0 
—~ 44 
—25.4 
+44.7 
+21.6 
—34.1 
+ 10.8 
+17.2 
+213.6 
+16.9 
+21.9 


i 
1 


b 
+30.2 
1} +4.6 
+5.1 
—6§.3 
1 


97,497 
468,003 
50,673,025 
2,160,471 
274,100 
848,304 
11,080,000 
$43,321 
2,996,330 
13,114,924 
668,868 
4,912,443 
2,098,511 
b 


940,105 
76,191,792 
428,596 
1,817,246 
484,172 
1,360,670 


162,720 
803,526 
96,559,357 
4,051,767 
2,633,356 
1,697,113 


23 445,623 
2,154,484 
6,953,134 
3,622,312 

b 


1,282,532 
307 822,663 
740,224 
2.826.686 
1,317,197 
2,140,050 





291,561,727 


1 Reserve Dis 
b 


61,300,000 

20,408,938 

22,324,520 
b 


104,354,458 


Reserve Dis 
2,283,894 
53,087,931 
23,975,629 
4, 
476,867 
3,053,535 


267,978,100 


trict—St. Lo 
b 


54,300,000 

18,728,422 

20,230,730 
b 


306.000 
93,565,152 


trict—Minne 
3,162,566 
51,467,493 
17,064,241 
457 ,556 


400 ,295 
1,828,617 


apolis— 
—27.8 

+3.1 
+40.5 
+19.0 
+19.1 
+67.0 


271,458,378 


b 
56,300 ,000 
18,797,332 
13,884,127 


b 
504,911 


89,486,370 


2,637,479 
50,410,262 
15,876,732 

494,450 
374,449 
1,771,444 


478,569,337 


b 
88,400,000 
21,323,472 
16,847 ,202 


b 
679,863 


127,250,537 


2,973,232 
63,256,870 
20,848,889 

732,943 
496,618 
2,436,119 





Total (6 cities) - 


Tenth Federal 
Neb.—Fremont - - 
Hastings 


Kan.—Topeka. -- 
Wichita 

Mo.—Kan. City. 
St. Joseph - -_- 

Colo.—Col. Spgs. 
Pueblo 


Total (10 cities) 


Eleventh Fede 
Tex.—aAustin____ 


Galveston 
La.—Shreveport - 


Total (5 cities) - 


Twelfth Feder 
Wash.—Seattle_-_ 

Spokane. -_.... 

Yakima 
Ore.—Portland - - 
Utah—S. L. City 
Calif.—L. Beach. 


Sacramento - _ - 
San Francisco- 


Santa Barbara_ 
Stockton 


Total (12 cities) 


83,422,210 


Reserve Dis 


67,851,283 
2,926.273 
428,800 
399,086 


74,380,768 


trict— Kans 
a 


1,609,108 
20,682,611 
1,046,856 
1,563,770 
55,416,888 
2,485,290 
439,161 
415,502 


+12.2 


as City 
+92.9 
+3.9 
+14.9 
+249.3 
+ 60.6 
+22.4 
+17.7 
—2.4 
—4.0 


71,564,816 


104,666 
129,079 
1,734,124 
19,537,967 
1,359,894 
3,858,804 
57,884,126 
2,384,050 
487,873 
527,880 


90,744,671 


178,183 
138,786 
3.156.837 
31,569,348 
1,816,502 
4,921,909 
82,658,459 
3,237,414 
950,758 
1,090,635 





103,360,384 


ral Reserve 
759,636 
34,555,485 
5,303,917 
1,555,000 
1,934,001 


83,699,089 


District—Da 
656,473 
33,097 ,632 
6,109,158 
2,876,000 
1,760,575 


+23.5 


llas— 
+15.7 
+4.4 
—13.2 
—45.9 
+9.9 


88,008,463 


708,898 
27,982,696 
b 


2,771,000 
2,006 ,253 


129,709,831 


1,654,127 
39,987,265 
7,218,063 
3,261,000 
3,147,497 





44,108,039 


al Reserve D 
21,653,273 
7,555,000 
646,144 
18,327 ,698 
9,808,999 
2,075,914 
1,926,638 
4,603,931 
92,640,075 
1,983,109 
855,566 
1,570,710 


istrict—San 


44,499,838 


18,307,986 
4,766 ,000 
552,491 
16,792,162 
8,506,518 
2,392,644 
2,509,435 
3,098,271 
90,608,329 
1,804,795 
1,197,089 
1,087,244 


—0.9 


Franci 
+18.3 


33,468,847 


sco— 
20,611,367 
5,092,000 
543 328 
15,647,985 
8,669,032 
2,717,587 
2,669,530 
5,945,515 
84,296,317 
1,612,540 
969,269 
1,027,787 


55,267,952 


31,354,768 
9,392,000 
1,013,003 

27 609 092 

13,357,104 
4,458,803 
4,234,283 





163,647 ,057 


151,622,964 


149,802,257 


227,566,406 





Grand total (110 
cities) 


3,790,026 ,860 


4,010,176,830 


4,075,534 ,874 


6 623,047,277 





Outside New York 


1,660,523,100 





1,537,809,955 


1,580,796 ,301 








2,473,496 ,981 








Cleartngs at— 


Week Ended Oct. 11 





1934 


1933 


Inc. or 
Dec. 


1932 


1931 





230,938,088 


al Reserve D 
c 


c 
34,911,751 
45,739,126 

8,759,600 
own 


68,890,873 


225,724,337 


istrict—Clev 
c 


c 
34,009,853 


c 


76,937,455 


+2.3 
eland— 
c 
+2.7 
—2.2 
+32.6 
+29 
b 
+1.4 


241 764,363 


c 


c 
41,254,000 
62,136,535 
7,623,900 
746,863 


b 
67,913,731 


‘6 


354,427,017 


c 


c 
55,924,576 
95,026,888 

1,215,170 

b 

110,106,380 





159,291,984 


Reserve Dist 
1,745,000 
35,327,709 
934,095 
43,327,238 
15,351,403 


156,099,484 
rict—Richm 


12,774,821 


+2.0 


ond— 
—18.9 
+6.3 
+15.6 


179,675,029 


2,348,000 
24,091,721 
700,000 
54,317,660 
17,875,607 


272,213,414 


533,637 
3,201,884 
35,329,215 
1,742,583 
75,063,732 
23,939,268 





Total (6 cities) 


Sixth Federal 
Tenn.— Knoxville 


Macon 
Fla.—Jacks'nville 
Ala.—Birm’ham 
Mobile. ______ 
Miss.—Jackson__ 
» Vicksburg 
La.—New Orleans 


96,768,568 


Reserve Dist 
2,194,824 
12,027,573 


15,119,515 
875,567 


‘93,628 
25,895,323 


84,073,749 
rict—Atlant 


3,329,089 
9,620,721 


19,021,382 


99,649,459 


2,058,253 
9,198,867 
,300,000 
968,198 
434,591 
6,217,439 
8,452,476 
on-aee 


134,489 
24,667,336 


139,810,319 


3,614,805 
11,792,317 


7 
30,682,573 


Fort William__-_- 
New Westminster 
Medicine Hat__- 
Peterborough. -_- 
Sherbrooke 


$ 
91,960,897 
88,526,642 
45,909,875 
13,198,020 


570,897 
499,726 
382,868 


304,583 
670,041 


$ 
85,931,076 
75,997,784 
39,105,089 
11,567,738 
3,245,572 
3,130,542 
1,679,969 
2,806,476 
4,308,497 
1,073,327 
1,249,022 


3,364,290 


se 


Oe 


sptttt tits. 
SASOVNSH=NORIDN 


++) pttttt 
lgsltvcsas 


| 
Lexl 


“ 


bes 


+|+ 
5 So im 


$ 
69,668,454 
65,483,892 
45,909,875 
10,424,230 
3,433,067 
3,541,541 
1,622,590 
2,684,778 
6,019,946 





| 387,856 


$ 
73,394,263 
86,837,527 
36.007 ,395 
11,888,208 
5,288,445 








Total (32 cities) 


281,555,545 








249,703,456 


00 | G0 60 93 Om to POW AMON RORH EH WOR Re ROS 


4 
iS 





| 231,222,491 


253,106,068 














Total (10 cities) 


111,163,552 


93,937,568 81,285,048} 115,422,322 a Not included in totals. 


tioning at present. 


b No clearings available. c Clearing House not func- 
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THE CURB EXCHANGE, 


Reactionary tendencies were apparent on the curb market 
during most of the present week and with the exception of 
a moderate upward swing on Wednesday, the tendency has 
generally been toward lower levels. There was some activity 
n the specialties group during the early part of the week, 
but most of the gains were lost later on. Singer Manufac- 
turing Co. was one of the most active stocks of this section 
and during the forepart of the week showed substantial ad- 
vances as it broke through to new high ground. Trading 
has again been in small volume though the daily turnover 
was somewhat larger than during the preceding week. 

Curb Exchange prices drifted slowly downward during the 
abbreviated session on Saturday, though there were a few 
shares among the alcohol stocks and merchandising issues 
in which small gains were recorded. Some profit taking, 
due largely to week-end adjustments, was in evidence, but 
trading was quiet and the turnover was down to 104,235 
shares as compared with 125,065 a year ago. Public utilities 
were the most active and a few of the outstanding issues 
in that group showed moderate resistance following the de- 
cline of the first hour. These stocks included among others, 
Electric Bond & Share and Niagara Hudson Power. Other 
shares showing moderate losses were Teck Hughes, Sherwin- 
Williams, American Cyanamid B and National Bellas Hess. 
Canadian alcohol stocks were slightly higher and oil shares 
were inactive. 

Reactionary price movements characterized the trading 
on the curb market on Monday, and while the list moved 
up and down during the forenoon, it turned definitely down- 
ward during the final hour, most of the active stocks closing 
at the lowest levels of the day. Singer Manufacturing Co. 
moved against the trend and forged ahead about 5 points 
to a new top for 1934. Some of the metals were in moderate 
demand at higher prices but failed to hold their gains. Small 
losses were also recorded by Aluminum Co. of America, 
Sherwin-Williams, American Cyanamid B, Pittsburgh Plate 
Glass and Creole Petroleum. 

Trading interest switched over to the specialties on Tues- 
day as the market moved slowly upward. Singer Manu- 
facturing Co. continued its spectacular advance and closed 
at 239%, with a gain of 44% points. Parker Rust Proof was 
another outstanding feature and registered a similar advance 
in more active dealings. Scovill Manufacturing Co., Gulf 
Oil of Pennsylvania and Sherwin-Williams attracted con- 
siderable speculative attention and closed about a point 
higher. Fractional improvement was also apparent among 
such stocks as Creole Petroleum, Wright Hargreaves, 
American Cyanamid B and Swift & Co. 

Moderate advances were registered during the early trading 
on Wednesday, but the trend turned downward after mid- 
session and most of the morning gains were erased. Singer 
Manufacturing Co., which had shown sharp gains on Monday 
and Tuesday, yielded 34 points to 236 due to profit taking. 
Mining and metal stocks were easy, issues like Lake Shore 
and Wright Hargreaves closing slightly off on the day. 
Specialties like Swift Internacionale, American Cyanamid B 
and Parker Rust Proof showed little change and most of the 
alcohol shares were lower. Oil stocks were comparatively 
quiet, Creole Petroleum and Carib Syndicate closing about 
even on the day. 

Irregular price movements, with a moderately broad 
market, were the outstanding features of the dealings on 
Thursday. Mining and metal stocks sagged, most of the 
recent favorites showing moderate losses. This was true 
also of several of the public utilities, particularly Electric 
Bond & Share and American Gas & Electric, both of which 
were down at the close. In the group of miscellaneous 
stocks, Hiram Walker and Distillers Seagram were fairly 
steady and Swift Internacionale was somewhat improved 
though the change was fractional. Oil stocks were mixed, 
Gulf Oil of Pennsylvania slipping off about a point, while 
Humble Oil held close to its previous level. 

Curb stocks moved irregularly lower on Friday though 
most of the price changes were confined to small fractions. 
Mining and metal stocks were fairly steady and some of the 
more active of the market leaders were steady to firm, but 
many of the specialties sagged. Public utility shares showed 
little change from the previous closing levels, and most of 
the oil issues were lower. As compared with Thursday of 
last week, many of the market favorites were down, Alumi- 
num Co. of America closing on Friday night at 53 against 
5434 on Thursday of last week, American Cyanamid B 
at 1614 against 174%, American Gas & Electric at 20% 
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against 2114, American Superpower at 154 against 134, 
Atlas Corp. at 834 against 9,Creole Petroleum at 1234 against 
13, Electric Bond & Share at 10% against 114%, Ford of 
Canada A at 2314 against 2314, Gulf Oil of Pennsylvania 
at 521% against 53%, Hudson Bay Mining & Smelting at 
124% against 1314, National Bellas Hess at 3 against 33%, 
Teck Hughes at 4 against 414, United Founders at 4% 
against 5 and Wright Hargreaves at 934 against 95. 
DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 












































Stocks | Bonds (Par Value). 
Week Ended (Number 
Oct. 19 1934 of Foreign Foreign 
Shares). Domestic. |\Government,| Corporate. Total 

—, a 104,235} $1,558,000 $36,000} $30,000} $1,624,000 
Sa 102,845} 2,182,000 26,006 73,000} 2,281,000 
CU eee 120,925} 2,840,000 96,000 55,000} 2,991,000 
Wednesday ........ 126,080; 2,803,000 174,000 55,000} 3,032,000 
. . ree 161,245) 2,670,000 5,000 60,000} 2,765,000 
res 125,955| 2,491,000 36,000 20,000} 2,547,000 

SOR atiwas ohuce 741,285 $14,544,000 $403,000! $293,000 $15,24C ,000 

Sales at Week Ended Oct. 19 Jan. 1to Oct. 19 
New York Curd -— 
Exchange. 1934. 1 1933 1934. 1933. 
west ~y shares _ 741,285 1,807,033 50,234,176 87,377,324 
onas 

Se ee, ee $14, at 000} $12,794,000 $780 ,024,000 $721,859,000 
Foreign government -- 949,00C 30,114,000 x ,000 
Foreign corporate ---_-_- 208, 000 934,000 21,837,000 33,523,000 

i ee $15,240,000! $14,677,000 $831,975,000 $789 652,000 














THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 


Samuel Montagu & Co. of London, written under date of 
Oct. 3 1934: 
GOLD 

The Bank of England gold reserve against notes amounted to £191,886,073 
= the 26th ultimo as compared with £191,821,508 on the previous Wednes- 

y. 

Owing to the appreciation of the gold currencies in relation to sterling, 
the sterling price of gold advanced considerably during the week, the 
quotation yesterday and to-day, viz: 142s. 244d. establishing a new high 
record. There was a keen enquiry for the amounts offered in the open 
market, about £2,100,000 being absorbed by a general demand, which 
maintained prices at a considerable premium over the gold exchange 
parities. 

Quotations during the week: 


Per Fine Equivalent Value 

Ounce of £ Sterling 
BE Bitccccachausccne naks eben cmaw 141s. 44d. 12s. 0.22d. 
St: Shs se beibenncones eekeaaeneae 141s Or 12s 0.56d. 
ct OE ee 141s. 14d 12s. 0.47d. 
Bint ebQghbeetucethieckauwaseke 141s. 6d. 12s. 9d. 
Cs)  Berxakssecceaucvebensashudsauatde 142s. 24d. lls. 11.37d. 
Gk. ith katne de ntinktunnebenklen wun 142s d. lls. 11.37d. 
PPE 6 tieeiaenaristnecnghedannke 141s. 6.92d. 12s. ld. 


The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 24th ultimo to mid-day on the Ist instant: 


Imports Exports 
ree sa £18,176 Netherlands............. * 
C0 ee ee 3,02 Ds ere on diak dad dei aeeecen 110,916 
eee (i 2 Saas 49, 

OE eae ae A SLook SWitROPIAGG. 2 eccccccce 237,161 
British South Africa_-_-- 1,063,938 Other countries.... ..__-- 2,38 
SS eee 162,222 
Argentine Republic- --- - 11,880 
PO =e eee 54,949 
Jk eee 51,165 
Other Countries.......- 25,964 

£1 469,753 £406 ,057 
SILVER 


The market continued to show a firm tendency with a further advance in 
prices which, yesterday, reached 225d. for cash and 22%4d. for two months 
delivery. The weakness of sterling has been a factor but sellers have beenl 
reluctant, although some China selling was in evidence at the advance: 
which also attracted some profit-taking sales. The Indian Bazaars and 
speculators have been consistent buyers throughout the week. 

The undertone is good but the market may continue to be influenced 
to some extent by movements of the exchanges. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 24th ultimo to mid-day on the lst instant: 
Imports Exports 
Soviet Union (Russia)..---.. rg a RS eee a eee £19,675 


France - ------------ 15,883 Bombay—via other ports... 40, tt 
Netherlands_._-_-....-_-_- 10,668 Southern Rhodesia 4,§ 


Hongkong ----- cs tar en a: ala io. 233  #Other countries_...-. eee 147 
rit IGS... ..2--.-0 32,000 
New Zealand - - - - -- eee 20,268 
a PP BR ee ares 3,900 
Other countries.......-.- 10,469 
£222,509 £70,268 


Quotations during the week: 


IN LONDON 
Bar Silver per Oz. 


IN NEW YORK 


, Std. (Per Ounce .999 Fine) 


Cash 2 Mos. 

Delivery Deliver 
Ty | 22%d. 22 7-16d. i Spe 49 11-16c, 
SS aaa 22 7-16d. 22 9-16d. _ ee 49 15-l6e 
Sept. 29..-.-- 22 5-16d 22 7-16d. UN 50 4c. 
| i eee 22 7-16d 22 9-16d. Sl Sh oan wcecl 50 Ye. 
OM.  foasteun 22 %d. 22% d. i) i aaa 50 3-16c. 
ee: Beanmenk 22%d. 22%4d. Ree: “Seivtiewscowaw 50 %c. 
Average......- 22.469d. 22.583d. 


The highest rate of exchange on New York recorded during the period 
from the 27th ultimo to the 3rd instant was $4.97% and the lowest $4.90. 


INDIAN CURRENCY RETURNS 


(In Lacs of Rupees)— Sept. 22 Sept. 15 Sept. 7 
Notes in circulation . «cca cccccccecscce 18,456 18,450 18,450 
Silver coin and bullion in India_...-__. 9,805 9,838 9,876 
Gold coin and bullion in India... 4,154 4,154 4,155 
Securities (Indian Government)... _-_- 3,197 3,170 3.151 
Securities (British Government)-_-.._ ~~ 1,300 1,288 1,268 


The stocks in Shanghai on the 29th ultimo consisted of about 52,700,000 
ounces in sycee, 337,000,000 dollars and 32,900,000 ounces in bar silv: er, as 
compared with about 56,400,000 ounces in sycee, 339 ,000,000 dollars and 

32,000,000 ounces in bar silver on the 22nd ultimo. 
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Statistics for the month of September last are appended: 
Bar — per Oz. Std. Bar Gold 
Ca: 2 Mos. Per Ounce 
Fine 
141s. 7d. 
140s. 34d. 
140s. 10.04d. 


Delivery 
Highest price d 
21.9500d. 


Average 21 487 5d. 





ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed Thurs., Frt. 
Oct. 13 Oct. 16 Oct. 18 Oct. 19 
Silver, perozs.. 24%d. 24%d. 23% 4d. 
Gold, p. fine oz. 142s 8d. 142s8.9d. 142s.1d. 
Consols, 244% 81% 81% % 81% 


~~ 1 346 % 7 
105% 105% 105% 105% 105% 
British 4%— 
1960-90... 114% 114% 114% 114% 115 115 


The price of silver in New York on the same days has been: 


Silver in N. Y., 
(foreign) per 
0z. (cts.) 

U. 8. Treasury 

U. 8S. Treasury 

(newly mined) 


53% 
50.01 


64% 


554% 
50.01 


6454 


55% 
50.01 


64% 


54% 
50.01 


64% 


53% 
50.01 


64% 





PRICES ON PARIS BOURSE 


Quotations of representative stocks on the Paris Bourse 
as received by cable each day of the past week have been 
as follows: 

Oct. 13 


1934 
Francs 


Octt.15 Oct.16 Oct.17 Oct.18 Oct.19 
1934 1934 1934 1934 1934 
Francs Francs Francs Francs Francs 
10,300 10,200 10,200 10,200 
1,185 1,150 Fs nasie 
152 147 
199 194 
18,800 18,800 
2,105 2,020 
1,480 1,420 
123 
968 
91 
227 
621 
,860 
,380 
560 
765 
504 
630 
902 
,220 
470 
48 
915 
73.50 
81.90 
81.00 
88.75 
89.40 
111.80 
1,480 
1,069 
1,565 
49 
49 
2,370 
511 
98 
642 
75 


Bank of France 
Banque de Paris et Pays Bas... 
Banque d’Union Parisienne... 
Canadian Pacific 
Canal de Suez 
Cle Distr. d’Electricitie 
Cie Generale d'klectricitie 
Cle ee Transatiantique- .. 
Citroen B 
pom ged Nationale d’'Escompte 
Coty 8 
Gourvieses 
Credit Commercial de France. .. 
Credit Lyonnais........-...-- 
Eaux Lyonnais 
Energie Electrique du Nord.... 
Energie Electrique du Littoral... 
|e nies 
L'Air Liquide 
Lyon a LM) 

ord 


198 


Closed 
King 
Alex- 
ander’s 
Burial ae 
469 
73.10 
81.30 
80.25 
88.20 
86.70 
109.00 
1,500 


y 
Rentes, Perpetuel 3% 
Rentes 4%, 1917 
BOON O90» BB iB anc cccscnsecs 
Rentes 444%, 1932 A 
Rentes 445%, 1932 B......... 
Rentes 5%. 
Royal Dutch 
Baint Gobain C & C 
Schneider & Cie. _............ 
Societe Francaise Ford 
Societe Generale Fonciere 


109.40 
1,470 
1,041 
1,560 ee 

49 47 
47 
2,230 
510 
97 
631 
75 


Societe Marseiliaise._.......-. 
Tubize Artificial Silk pref 

Uuion d’Electricitie 

Wagon-Li 








THE BERLIN STOCK EXCHANGE 


Closing prices of representative stocks as received by 
cable each day of the past week have been as follows: 


Oct, Oct. Oct. Oct. Oct. 
13 15 16 17 18 


Oct. 


Chronicle 


Oct. 20 1934 


The following shows the amount of each class of United 
States bonds and certificates on deposit to secure Federal 
Reserve bank notes and National bank notes Sept. 30 1934: 





U. 8. Bonds Held Sept. 30 1934 





Bonds on Depostt 
Oct. 1 1934 


On Depostt to 


Secure 


Federal 


On Deposti to: 


Secure 


National Bank 


Notes 


Total 
Held 





EES 


Treasury of 1951-1955 
8S. Treasury of 1946-1949 
. 8. Treasury of 1941-1943 


$ 
502,965,100 


30,664,380 
15,382,020 
32,824,100 
19,488 650 
25,022,000 


$ 
502,965,100 
30,664,380 
15,382,020 
32,824,100 
19,488,650 
25,022,000 


S. Treasury of 1940-1943 
. 8. Treasury of 1943-1947 
. Panama Canal of 1961 


8,786,550 
23,677,750 
1,000 


15,000 
22,368,150 
10,738,500 

8,179,750 


700,112,950 


09 09 Ge 69 Go 
KRRX- 
GFF age F222 aqaqaq 


exe? 
aS melSSoommm 


8. Treasury of 1933-1941 
. S. Treasury of 1944-1946 
. Treasury of 1946-1948 


22,368,150 
10,738,500 
8,179,750 


700,112,950 


90 09 © 
= 














The following shows the amount of National bank notes 
afloat and the amount of legal tender deposits Sept. 1 1934 
and Oct. 1 1934 and their increase or decrease during the 
month of September: 


National Bank Notes—Total ernocti 
Amount afloat Sept. 
Net decrease during September __ 


$928,988 ,450 
10,999,682 


Amount of bank notes afloat Oct. 1... ccc ccc cc ccccccce ---$917,988,768 
Legal Tender Notes— 
Amount deposited to redeem National bark notes Sept. 1 
Net amount of bank notes redeemed in September 


$226,778,812 
3,272,677 


Amount on deposit to redeem National bank notes Oct. 1 193+.....$223,506,135 








Baltimore Stock Exchange 
Oct. 13 to Oct. 19, both inclusive, compiled from official sales lists 
July 1 
1933 to 
Sep. 29 
1934 





Week's Range 
of Prices 


Sales 


for 
Week 


Range Since 


Stocks— Jan. 1 1934 





High 
13¢ 
18% 

814 
16% 
119 


High 
10c 


Low 
10¢ 


Shares | Low 
Appalachian Corp 100) 7e 
Arundel Corp 1434 314| 
Black & Decker com 5% 82| 
POs atin cue uns 25 15 8| 
Ches & PotTel of Balt pf100 117 23) 
Commercial Credit Corp: | 
6'4% ist preferred_.100 105 é 
7% preferred 29% 15) 3 29% 
Consol Gas, E L & Pow__* 64 159 634 
54%% pref wiser E _.100 11i 11 111% 
5% é 105% 57) 105% 
E Porto Rican Sugar com_1 3 3% 600) 3% 
Preferred 3 180) 
EmersonBromoSeltz A 2. 50 21 70| 
Fidelity & Deposit é 36 68) 44}, 
Fidelity & GuarFire Corp10 19 115) } 22 
Finance Co of Am class A_* 2 149} 3 i 6% 
Maryland Casualty Co---1 170} é 2% 
Jr conv pref ser B 1 200) 4 ( y 2% 
Merch & Miners Transp__* 111 25 35 
Monon W Penn P 87% pf25 46| 19% 
MtVer-Woodb Mills pf 100 8) 49 
New Amsterdam C asualty5 12% 
Northern Central 83 
Penna Water & Pow com-*| 57 
US Fidelity & Guar 7 


Jan 
Jan 
Feb 
May 
July 


July 
Oct 
J uly 


10) 106 


7 
21% 


259) 
34} 
99) 


Bond s— 
Md El Ry 6's (flat) 1957 
Utd Ry & El Ist 6s (flat)’49 
Ist 6s ctfs (flat)....1949 
Ist 4s (flat). ._......1949 
Ist 4s ctfs (flat) ____1949| 


t Bs 
12 








12 Feb 








NNN 
an _e 


oe 


e 





* No par value. 





~ ae eee Cent of Pa;———- 
148 3146 146 
96 96 96 
73 73 7: 
77 76 
79 79 
‘ 112 
29 29 
146) =6145 
124 
111 
126 
142 
144 
155 
229 
107 
78 
29 ¢ ¢ 
31 31 


Reichsbank (12%) 1 
Berliner Handels-Geselischaft (56%)-..-.--- 96 
Commerz-und Privat Bank A G 72 
Deutsche Bank und Disconto-Gesellschaft . _ ze 


®)--113 
EG)... 
14 


Deutsche Reichsbahn (Ger ae | gente (7% 
Aligemeine Elektrizitaets-Gesell (A 
Berliner Kraft u “ (10%) 


Gesfuerel (5%) 

Hamburg Elektr-Werke (8% 

Siemens & Halske (7%)---...---- inetagiicee 
IG Farbenindustrie (7%) 

Salzdetfurth (7+4%) 

Rheinische Braunkohle (12%) 

Deutsche Erdoe!l (4%) 


— Roehbren 76 








CHANGES IN NATIONAL BANK NOTES 


We give below tables which show ail the monthly changes 
in National bank notes and in bonds and legal tenders on 
deposit therefor: 





Amount Bonds 

on Depostt to 

Secure Circula- 
tion for Nattonal 


Nattonal Bank Circulation Afloat on— 





Legal 


Bank Notes 


Bonds 


Tenders 


Total 





. 30 1934... 
. 31 1934... 
31 1934..-. 
30 1934.... 
31 1934... 
. 30 1934... 
. 81 1934... 
28 1934...- 
- 81 1934... 
- 31 1933... 
- 30 1933... 
31 1933... 


Sepi. 30 1933-.--- 





$ 
700,112,950 
707,112,660 
718,150,910 
736,948,670 
750,869,320 
799,699,770 
847,058,170 
887,005,520 
890,191,530 
890,136,780 
859,736,430 
852,631,430 
857,210,430 





$ 
694,482,633 
702,209,638 
713,013,985 
729,973,968 
743,980,298 
791,996,353 
840,848,330 
884,147,835 
886,086,290 
885,835,678 
853,937,995 
849,453,595 
852,464,810 





$s 

223,506,135 
226,778,812 
228,770,240 
224,720,785 
219,211,255 
182,152,445 
140,669,333 
100,489,113 

99,508,223 
101,678,700 
107,333,292 
112,094,540 
110,533,735 





3 
917,988,768 
928,988,450 
941,784,225 
954,694,753 
963,191,553 
974,148,798 
981,547,663 
984,636,948 
985,594,513 
987,514,378 
961,271,287 
961,548,135 
962,998,545 





$2,432,763 Federal Reserve bank notes outstanding Oct. 
lawful money, against $2,524,683 on Oct. 2 1933. 


1 1934, secured by 





NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 
Department: 

CHARTERS ISSUED 


Oct. 9—First National Bankin Blackwell, Blackwell, Okla 
Capital stock consists of $50,000 common stock and $50, 900 
preferred stock. President: R. E. Burks. Cashier: W. 

Wilkins. Will succeed No. 5460, The First National Bank t of 
Blackwell. 
Oct. 11—The Blount Nat. Bank of Maryville, Maryville, Tenn_-_- 
President: W. B. Townsend. Cashier: I. L. G. Stooksbury. 
Primary organization. 
Oct 11—The First Nat. Bank at Manistique, yo ee Mich_ 
Capital stock consists of $20,000 common stock and $30, 000 
ereceres stock. President: James C. d. Cashier: 
Mauritz Carlson. Will succeed No. 13513, The First National 
Bank in Monistique. 
Oct. = ony First National Bank in Donaldsonville, Donaldson- 
ville 
Capital stock consists of $25,000 common stock and $25,000 
referred stock. President: Albert Delery. Cashier: Albert 
Yelery. Will succeed Commercial and Savings Bank of 
Donaldsonville. 


VOLUNTARY LIQUIDATIONS 
Oct. 6—First National Bank in Goldthwaite, Tex 

Effective Oct. 1 1934. Liq. Agent: W. C. Dew, Goldtnwaite, 

Tex. Absorbed by the Trent State Bank, Goldthwaite, ee 
Oct. 6—The Peoples National Bank ot Newark, N. 

Effective Sept. 18 1934. Liq. Committee: as A. Guenther, 
Viadimir Kusy and James P. Smith, care of the liquidating 
bank. Absorbed by the West Side Trust Co., Newark, N. J. 

Oct. 8—The Merchants & Miners Nat. Bank of Ironwood, Mich _ 

Effective Sept. 28 1934. Lig. Agent: Lynn S. Olson, Ironwood, 
Mich. Succeeded by ‘‘The N ational Metals Bank of Hancock,’ 
Mich. Charter No. 14249. 

Oct. 8—The First a Bank of Cucamonga, Calif 

Effective Oct. 1934. Liq. Agent: Geo. A. Klusman, Cuca- 
monga, Calit” Absorbed by Bank of America National Trust 
and Savings Association. San Francisco, Calif. Charter 
No. 13044. 

Oct. 9—The First National Beak of Wampum, Pa 

Effective Sept. 1 1934. a. Committee: John A. Ketterer, 
David M. Stewart and F. Davis, care of the liquidating 
bank. Succeeded by ‘First National Bank in Wampum,’ 
Charter No. 14112. 


Capital 
$100,000 


25,000 


300,000 


100,000 


25,000 
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Canital. 

Oct. 10—The First National Bank of Amboy, Ill___._____._-.--- $100,000 
Effective Oct. 21934. Liq. Committee: P. A. Doty, J. M. Mc- 
Gowan and R. G. Nowe, care of the liquidating bank. Suc- 
Sores “The First National Bank in Amboy.’’ Charter 

No. . 


Oct. 10—The First National Bank of Claxton, Ga____________--- 50,000 
Effective Sept. 17 1934. Liq. Committee: A. N. Olliff, H. H. 
Durrence and E. L. Tippins, care of the liquidating bank. 
Succeeded by ‘‘The Claxton National Bank,’’ Claxton, Ga. 
Charter No. 14243. 
Oct. 12—The Painesville National Bank & Trust Co., Paines- 
| TEE CRE TERMS ER, Si LOS! STEEP 250,000 


. Agent: E. C. Nighman, Painesville, 


Ohio. Succeeded by ‘First National Bank in Painesville.”’ 


Charter No. 14232. 


BRANCHES AUTHORIZED 
Oct. 6—Union National Bank of Reading, Pa. Location of 
branch: Lancaster Avenue and Noble Street, Reading, Pa. 
Certificate No. 1030A. 
Oct. 10—The Manufacturers National Bank of Troy, N. Y. 


Location of branch: Viliage of Corinth, Saratoga County. 
N.Y. Certificate No. 1031A. 








AUCTION SALES 
Among other securities, the following, not actually dealt in 
at the Stock Exchange, were sold at auction in New York, 
Jerey City, Boston, Philadelphia and Buffalo on Wednes- 
day of this week: 


By Adrian H. Muller & Son, New York: 
Shares Stocks 


$ per Share 
10 Bush Service Corp. (Del.) pref. series A, par $100__.........-.-.-.-. 2... $2 lot 
10 Bush Service Corp. (Del.) com., voting trust certificate, mo par........-. $1 lot 

By Adrian H. Muller & Son, Jersey City, N. J.: 

Shares Stocks $ per Share 
25 Land Security Co. of Ocean City, N. J. (N.J.), par $100_........--.---- $7 lot 
2,500 A. B. See Elevator Co., Inc. (Del.), common, no par___._.....-------- $i 
233 Standard Safe Deposit Co. of New York (N. Y.), par $100__.....-------- $10 
8 National State Bank of Elizabeth (N. J.), par $50__.............--..---- ll 


Certificate of beneficial intcrest in 8-100 shares of the capital stock of Na- 


See ee GE: CI c Oa) s EO FR a cacwconcdcascccccacscessccussceusewd 7 lot 
By R. L. Day & Co., Boston: 
Shares Stocks $ per Share 
20 Industrial Bank of Commerce, Middletown, Conn., par $25........------ 15 
10 Nashua & Lowell Road, ex-div., par $100__---.-..... 22-22 126% 
5 Capital Fire Insurance Co. of Concord, N. H., pref., par $100_......-.-.-- 74 
25 Lynn Gas & Electric Co., voting trust certificates, par $25_.._..-.--.--.-- 98% 


2 Massachusetts Utilities Associates, com.; $130 Southern New England Ice 
Co., Ist mtee. 6s, Oct. 1934, series A ctf. dep. coupon receipts; 160 warrants 
Utility Hydro & Rail Shares; 10 Y D Service Garage Worcester, com.; 
$1,000 Y D Service Garage, Worcester, 7s 1960, ctf. deposit: 24 Mohawk 
Mining Co., stamped, par $25; 2 Keweenaw Copper Co., stamped, par $25; 
100 Mayflower Old Colony Copper Co., stamped 9, assess, paid, par $25; 
$525 National Service Cos., dividends ctfs $9% lot 

eS Oe ee ree 330 

25 Park Square Real Estate Trust, com., par $100; 25 pref., par $100_...---- $2 lot 


2 The Badminton Club Inc., pref., Boston, par $100_.............-------- $2 lot 
400 Property Maintenance Associates, Inc.......-.........-.-.-.-------- $1 lot 

Bonds— Per Cent 
$1,000 New Hampshire Power Co. 6s, Dec. 1943_...........-.------ 102% & int. 
$2,000 Westchester Service 6s, April 1948........................--- 19% & int. 


By Crockett & Co., Boston: 


Shares Stocks 

2 Foxboro National Bank, Foxboro, Mass., par $100 
11% American Cities Power & Light Corp. B, par $1 
al ck chee limes ww tecinmidien mimes eae dais tile 
DS ees Pe & TAs AMOGO, BB Pion oc cccccccccscnccuccccccoce 


By Barnes & Lofland, Philadelphia: 
Shares Stocks 
32 Chester-Cambridge Bank & Trust Co., par $20...............----.-.-. 
12 United Gas Improvement Co., $5 cum. pref., no par 
29 Metropolitan Edison Co., $6 pref., no par 
3 Metropolitan Hdison Co., $7 pref., MO PAF... . cccnccccccccceseo-e- 
15 Metropolitan Edison Co., $5 pref., no par 
Po ea een 
10 Philadelphia Electric Power Co., 8% pref., par $25_- 
16 Fhiladelphia Electric Power Co , 8% pref., par $25-_- 
Se ee 2 Ot, DE Gk ccc nvccochenrecsocane 
21 Philadelphia Traction Co., common, par $50. ............-.-.-.cec--ee 
30 Philadelphia Rapid Transit Co., 7% pref., par $50 














100 Second National Bank of Philadelphia, at Frankford, par $10._-...-.-.-- 14 
ee ee ee en tab eosnnetdasbaubebeeman kee 19 
re re ee 2 Ce. sccm eneedebicnanadaws ae 63 
8 Corn Exchange National Bank & Trust Co., par $20_.....-.-.-..------- 30% 
BO i See er 440 
Bo — Per Cent 
1 Unit 10 E. Fortieth Street Building, Inc., New York ($300 Ist mtge. series 
A, $250 income 6s; 2% shares class A stock)..........---.-----------.-- 2 lot 
$500 1500 Walnut Street,6%., Ist mtge. A. &O. Ctf. of dep., due 1947..25flat 
$500 Grant Building, Inc., Pittsburgh, Pa., 7% list mtge. Leashold sinking 
ae SO: "ee ee eS ine eee eee pee $203 lot 
$200 U. 8. Government Treasury, 34%, 1943-45_..-...-.-..--..-.---.-- 102 2-32 
$3,000 Electric & Peoples Traction Co., 4% stock trust ctfs. A.&.O. Due 
ass pavkbeweckerneee Dialed aes ae a eae beads a ae mid ches aaa es 20% 
By A. J. Wright & Co., Buffalo: 

Shares Stocks $3 per Share 
Oe a a cee ae bene aed as wa wn een eee $0.30 
DIVIDENDS 

Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. 

The dividends announced this week are: 

















Per When | Holders 
Name of Company Share | Payablejof Record 
See ee Oe Ge, Ee aa db cedeoosesasecaes 2c |Nov. 15/Oct. 31 
PT eS eee ee $15% |Nov. 1)\Oct. 22 
Ambassador Petroleum Co. ...........-..-2-- 2c |Oct. 20)Oct. 2 
Bees TOG 00, (EUEE.) oc occ ncccccecces $1 |Oct. 20\Oct. 16 
American Fidelity (guar.) eS ae oe ee 50¢ |Oct. 15)Oct. 13 
American Investors, Inc., $3 pref. (quar.)...--- 75c |Nov. 15)Oct. 31 
PS ee 25c |Nov. 15\Nov. 5 
American Re-Insurance Co. (quar.)..--------- rb: Nov. 15/Oct. 31 
Amsterdam City National Bank (N. Y.) (quar.)- $3 } Oct. 31/Oct. 15 
Asbestos Mfg. Co. $1.40 conv. pref. (quar.)---- 35¢e |Nov. 1/Oct. 20 
Aes Cy BOWIE (GGG .) 066 cc ces cccoccccscn 3c |Nov. 1\Oct. 22 
Bamberger (L.) & Co.6%% pref. (quar.)------ $15% |Dec. 1)Nov.15 
Birtman Electric, common, (quar.)_.--------- 10c |Nov. 1)Oct. 15 
ee Se $1% |Nov. 1\Oct. 15 
Binghamton Gas Works 61% % pref. (quar.)----| $1% |Nov. 1)Oct. 20 
Blauner’s, Inc., common (quar.).....-------- 25c |Nov. 15)Nov. 1 
Preferred § quertesiy)— seesrracencr=<onsoos f ze mer 16 mer | 
Blue Ridge Corp. preferr 0 2 ee ec. Ov. 
H. C.) first preferred (quar.)..------- $1% | Nov. 15/Oct. 25 
Broadway Dept. Stores pref. (quar.)_..-.-.----- 7hie |\Nov. 1\Oct. 19 


Chronicle 
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General a DE tbtshtatiboantvedancuee ss 
General ds Corp. (quarterly).._.._.______ 
Great Lakes Dredge & Dock (quar.) 
Hartford Times, Inc.. pref. (quar.) 


Hawaiian Sumatra Plantation.________- 





Hollander (A.) & Son, Inc. (quar.)_____- 
Hollinger Consolidated Gold Mines (mo.) 


6% preferred (quarterly) 
7% preferred B (annual). ................- 
Horne (Jos.) Co., pref. (quar.)__._..._.______ 
Howes Publishing Co. (quar.)......._._._____ 
vn, a 0. 1 opera: 
Idaho Power Co. 7% pref. (quar.)......_._.--- 
hs i. . 4+ 3S ear getepis 
International Harvester preferred (quar. 
International Utilities Corp. $7 p 
$3 % prior pref., series 1931 (quar.) 
Jefferson Lake Oil (quar.) 
Kalamozoo Stove Co. (quar.).......________- 
DPR tet cet ehe tit bakconseneswendowed 
Kings County Trust (quar.)..._..___._______-_ 
Klein (D. Emil) quarterly) 
iy, er en 
Kroger Grocery & Baking (quar.)____________ 
DMADMBE (0. CRUMP OID) nn cece ncncwccceeccoe 
Lawbeck Corp., 6% preferred (quar.)__._____- 
Lehigh Power Security (quar.)........._______ 
$6 preferred (quar.). PE ane 
Lerner Stores Corp., 644% preferred_________- 
Libbey-Owens-Ford Glass (quar.)........____- 
Loblaw Groceterias A & B (quar.)_.__________ 
Eee Gs Re GA, (En cwncencacacaccuase 
Macy (R. H.) & Cc. common (quar.)__.______-_ 
MeNeel Marble Co. 6% pref. (quar.) 
MceVicker (W. B.) Co. preferred.__..._.______ 
Mercantile Stores Co., Inc., 7% pref. (quar.)-_-__ 

Metal & Thermit Corp. (quar.) 

Michigan Gas & Electric Co.— : 
7% prior lien stock (quar.)................- 
$6 prior lien stock (quar.).................- 

Michigan Public Service Co— 
7% preferred (quarterly) 
6% preferred (quarterly)_...........-.-...- 

Midwest Oil Co., $1 par (quar.)...._.-__-_--- 
$10 par value (quarterly) 
Pe CE ive wa kone ce nen ccoe 

Minneapolis-Honeywell Regulator 
SI a tan ian a oe csr oh iin pot lb or 6 > tn ns 

Montreal Light, Heat & Power (quar.)__.___-_- 

Moody’s Investors Service pref. (quar.)_...---- 

Moore Drop Forging Co., class i Se 

Motor Finance 8% preferred (quar.)_..------- 

Muskogee Co. 6% Gam. poet. | k VRE at 

Mutual Telephone Co. (Hawaii) (monthly) 

National Automotive Fibers 

National Power & Light..................... 

National Steel Corp. (quarterly).....--------- 

Nation-Wide Security Co. (Colorado) series B_- 

New England Water, Light & Power Assoc.— 
6% preferred (quarterly)-_-.-.----.--------- 

North American Oil Consolidated __-_-....---- 

Northwestern Nat’l Ins. Co. (Wis.) (extra) -.-_--- 

Norwalk Tire & Rubber preferred (quar.)-.--.-.-- 

Oahu Sugar Co., Ltd. (monthly) 

CN I ne adap annewecsona 

Ontario & Quebec Ry. (semi-annual) 
Series B (semi-annual) 

Oswego Falls Corp. 8% 1st pref. 

Pacific a & eos waned 6% ale > 
54% t preferr eee 

Parific Power & Light ro 7% pref.-_-_-- 


Quarter] 
Pitney-Bowes Postage Meter (quar.)---------- 
Prentice (G. E.) Manufacturing (quar.)..--.-.-- 
Proctor & Gamble (quarterly) 
Producers Royalty Corp. (initial 
Public Service Corp. of N. J. 6 

uebec Power Co. (quee.).. 
ailway & Lighting ties (Del.) pref. (qu.) 
Reliance Mfg. Co. of Illinois (quar.).-..------- 


Riverside Cement 
Rockwood & Co. preferred ..........--------- 
Russell Motor Car, Ltd., 7% pref...-.-.-------- 































Scotten Dillon Co 

























Per When | Holders 
Name of Company. Share. |Payable.\of kecord. 
Boston Woven Hose & Rubber Co., com., special 75¢e |Nov. 
6% preferred (semi-annual)-__._.........--- 3 | Dec. 
Buckeye Stee. Castings prior pref. (quar.)-.---- $1% |Nov. 
PONTE SOU Faso) oc pheudascecdaasnce $144 |Nov. 
Buck Hill Falls (quarterly)............---.-- 12c |Nov. 
Builders Exchange Building (extra)........_-- 10% |Oct 
California Packing Corp. .................... 37 4c |Dec 
Camden Fire Ins. Co. (s.-a.)..........---.--. 5uc |Nov 
Canadian Converters, Lid., com. (quar.)------ 5uc |Nov 
Canadian Dreige & Dock, Ltd., pref. (quar.)...| $134 |Nov 
Cedar Rapids Mfg. & Power (quar.)_.-..------ 75c |Nov 
Ceniral Cold Storage Co.. com. (quar.)_.------ 12}¢c |Nov 
Central Power & Light Co. 7% cum. pref. (qu.).| 43%c |Nov 
6% cumulative preferred (quar.)_....------- 37}9c | Nov. 
Chartered Investors, Inc., $5 pref. (quar.)___-_- $14 |Dec. 
Chicago Yellow Cab (quar.)__.._-..---_----- 25¢ | Dec. 
Columbia Investing (liquidating)...---------- $4 |Oct. 
Connecticut Lighting & Power— 
634 % preferred (quar.)............-------- $1% | Dec. 
O 5% a errand, OS ESE SR a eS: $1% |Dec. 
onnecticut Ry. ighting Corp.— 
6 4% © preferred (quar.)-. i de $1 ry toy: 
Jons ated Rendering Co. 8% pref. (quar.) --.- : Ov. 
Crandall-McKenzie & henderson. ne te egy ss 12}ec |Nov. 
Dallas Power & Light 7% pref. (quar.)...-.--.-- al |Nov 
$6 preferre i 2 Sh apie aa -| $13¢ |Nov 
TOG Viste OF Gy MID. oc occ cc cccaccuncuues 25c |Oct. 
(4 O° Le * epee 17}gc |Oct 
Diversified Investors Trust ____.......------- 3c |Nov 
Dominguez Oil Fields (monthly)_........-.--- loc |Nov 
Eastern Shore Public Service Co.— 
O06 gremerred (GU8P.). won cccccuceccen $1% |Dec 
Oe I aka ican ccgnsaceuweues $144 |Dec 
Eastern Township Telephone (semi-ann.) ------ 36c |Oct 
European Electric Corp., Ltd.. cl. A & B (qu.) -- 15c |Nov 
Federal Services Financial Corp. (Wash., D. C.) 
\. 9. 2a Raa eee 50c |Oct. 
Coe re Ce sc cine cc caccacckiaua $1% |Oct 
Fidelity Fund, Inc. (qaat.)......22222222222e 5Uc |Nov 
Fire Association of Phila. (s.-a.)_-..----------- $1 |Nov 
First All-Canadian Trustee Shares. __________- Zac |Oct. 
Florida Power Corp. preferred A (quar.)...._-- $134 |Dec. 
7% preferred (quar.)........-......-..--- 87 4e |Vec, 
Tors ies eli teitas iat irc tintrera erie te dr ces wiel one a 
ranklin e Ins. Co. of Phila. (qu.)....---.- ov 
Fa Steet al gean ecieiise abe ed 
roedtert Grain & Malting Co., pref. (qu.)_--- Cc |Nov 
Gardner Denver Co. preferred (amar). REE. - $1% |Nov 
Gas Securities Co.. common (mo.)_____------ g\ 40f1 %|Nov 
Preferred (monthly).____._______.-___-_____. 50c |Nov 
General Baking Co. common (quar.)____--_----- 15¢ |Nov 
Genesee Brewing Co., Inc., A & B (quar.)_-___- 124c |Nov 
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Name of Company 





St. Lawrence Flour Mills Co., Ltd.— 
Common (quarterly). --------------------- 
Savannah, Sugar Refining, common (quar.)--- 
eferred (quarterly) ---.------------------- 
Selby Shoe Co. common (quar.)-------------- 
Preferred (quar.)..-..-.-------------------- 
Shawinigan Water & Power Co com. (quar.)-.-- 
Simpson, Ltd., 64% % preferred--------------- 
Simpson (Robert) 6% pref. (semi-annual) ..---- 
Sioux City Gas & Elec. 7% pref. (quar.)------- 
Southwestern Pcrtland Cement (quar.)-------- 
Preferred (quar.).--.----------+----------- 
Spiegel, May, Stern Co., preferred----------- 
Stamford Gas & Electric Co. (Conn.) (quar.)--- 
Standard Corp., Inc. (quar.)-.--------------- 
Strawbridge & Clothier, prior pref. (quar.)----- 
Super-Corporation of America Trust Shares— 
eries A DOPE... -ncccwccccccccceccncccss 
Series B DOE... - oo wwe cccsccccescccesece 
Su or Portland Cement A--..-.------------- 
Sylvania Industrial Corp. (quar.)------------- 
Telephone Investors Corp-.--------------~---- 
Texas Power & Light Co., 7% pref. (quar.)---- 
$6 preferred (quarterly) ------------------- 
Tide Water Power $6 preferred (quar.)--.------- 
$6 preferred .....-..-------ccceeececooce- 
Tide Water Oil preferred (quar.)-------------- 
Tobacco Export Corp----------------------- 
Tobacco Products Corp. -.-------------------- 
Toburn Gold Mines, Ltd__...----------------- 
Union-Buffalo Mills 7% preferred ---..--------- 
United States Banking Corp. (monthly) ------- 
United States Fire Ins. Co. (quar.).----------- 
a eee a eer rt yt tl 
Upson Co. 7% preferred (quar.)-------------- 
West Virginia Pulp & Paper Co., pref. (quar.)-- 
Western Cartridge preferred (quar.).---------- 
Wolverine Brass Works 6% preferred.-.-..------ 


_ 


pm ee ND CU Te OU tet et et ttn et tt 





COND et et et 











Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends an- 
nounced this week, these being given in the preceding table. 





Name of Company. 





Abraham & Straus, preferred (quar.) ...------- 
Adams-Millis Corp. conimon (quar.)---------- 

Preferred (quar.)...---------------------- 
Affiliated Products Cmoathiy) aaa ila aa alia eed deat dite 
Alabama Power Co., $5 pref. (quar.)..-------- 
Adams (J. D.) Mfg. Co. (quar.)-.---.-------- 
Alaska Juneau Gold Mining Co. (quar.)_.---.--- 

Dt. oD de chd dba bbe end cnuneseeoweesee 
Albany & Susquehanna (s.-a.)..------------- 
Allied (‘hemica) & Dye Corp. common (quar.) - - 


7% preferred (quar .)........-----.-2.----- 
Ambassador Petroleum. --------------------- 
Amerada Corp. (quarterly)... -------------- 
American Can Co. common (quar.)-.-.-------- 
American Cities Power & Light, class A (quar.)- 
American Coal Co. of Allegany Co. (N.J.)----- 
American Crayon Co., 6% preferred (quar.)---- 
American | nvelope, 7% pref. (quar.)..-.----- 
Amer. Factors Ltd. (monthly) -....-.-.-.------- 
American Gas & Electric Cu., pref. (quar.)..-.- 
American Hardware Corp. (quar.)_-......----- 
American Home Products Corp. (mo.)_.....-.- 
American Ice Co. preferred (quar.).----------- 
American Light & Traction (‘o. common 

SO. bs pane sa cenceeccece 
American Machine & Foundry Co., com_.-.-.-.- 
American ye angry Co., 7% preferred (quar.)...- 


American Ship building Co., com. (quar.)-...-. 
erred 


% preferred _ - -- _- s “SS GRE 2 eee 
American Smelting & Refining Co.— 
1% lst preferred (quar.) ...............-.- 
7%. \st preferred --.---- RCL pe abet woe ase 
American Water Works & Electric Co 
a nade ont cennncwsscuss 
Archer-Daniels-Midland, pref. (quar.).......-. 
Associated Seep. Ltd., $1% peeiees (quar.)_- 
Atlantic City Electric, $6 preferred (quar.)...-.- 
Atlantic Coast Line RR. 5% preferred__-...---- 
Atlas Corp., $3 pref. A (quar.)...-......------ 
Atlas Powder Co., pref. (quar.)....---------- 
Austin, Nichols & Co., Inc., prior A (quar.)__-- 
Ameo Voting Machine Co (quar.)..... 
| ERED BERS SEC Rees 
Rs il ee ee ene wine 
Avon Geneseo & Mt. Morris RR. (s-a) 
Bandini Petroleum (monthly)-----.-...------ 
Bangor Hydro-Electric, com. (quar.).......-.- 
Barber (W.H.) & Co . pref (quar )__-. 2.22.2. 
Beatty Bros., Ltd., lst preferred (quar.)_....-- 
Belding-Corticelli, common (quar.)_--_---_--_-- 
Belding-Heminway Co. common-.---_-_---. .--- 
Beneficial Industria] Loan Corp., com. (quar.)-_- 
Preferred series A (quar.)-......-.--------- 
Best & Co., common (quar.)..-........-..... 
Block Bros, Tobacco (quar.)............-.---- 
Pt ot cal wcdaeseeeorr anes 
Bloomingdales, preferred (quar.)_.......----- 
Bon Ami Co., class A (quar.)......-....-.--.-- 
Bourjom, 1C.. DROL. (GUAP.) . .. . . ene cccncne 
Bower Roller Bearing Co. (quar.).........--- 
Bradford Oil. (Mass.). A and B 
Brigus Mfg. (quarterly) 
xtra 





e 


Brown Shoe Co., preferred (quar.)__.......__- 
Buffalo, pee it & Eastern Power Corp.— 
$5 Ist preferred (quar.)_........-...-.--.- 
ee kk ca eocn sone eee 
Burmah Oil Corp., Ltd., com. (interim) -____-_- 
Baca Adding Machine Co. (quar.)_.._._- 
i teeth ances on ebe cee eoed ams 
Calamba Sugar Estate, common (quar.)_..__-- 
Calgary Power Co., 6% preferred (quar.)_____- 
Compe aene.s Coenen (GQUSr.).. 2. cn ec cue 
64% preferred (quarterly)_........_.____- 
Canada Iron Foundries, 6% pref. (s.-a.)_______ 
Canada Northern Power Corp., L 
Common (quarterly) 


y 
Canadian Bronze Co., Ltd., com. (quar.).....- 


Preferred (quar.) 
Canadian Industri 
Coneciee Investment Fund, Ltd., ord. shs 


Capital Management (quarterly) 


Stamped certificates (quar.) 


an 
et ee et 
«x 
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es, Ltd., cl. A& Bcom. (qu.). 
Carolina Clinchfield & Ohio Ry. Co. (quar.)___. 
Central Arizona Lt. & Pr. Co., $6 pref. (quar.) _. 

a a Ala 


























Oct. 20 1934 


Payable\of Record 








Carnation Co., 7% pref. (quar.).............- 
Preferred (quar.) 
PPO bd adniaw thd onsnnnmoonex 
Central Hudson Gas & Elec. Corp. (quar.)-_- -- 
Lae 5 trust certificates ee) alien ciih tations tbs 
Central Illinois Security, preferred.__________- 
Central Ohio Light & Traction, $6 preferred -- - 
Centr hy >| Fae Oe, OE PA cree cuss een 
Cent ibbon Mills, Inc., preferred (quar.) -- 
Cerro de Pasco Copper 
CRE SNE oe babescnnuscbéndsadsccccacece 
Preferred (quar.) 


Chesapeake & Ohio Ry., pref. (semi-annual) _ _— 
Cinc. Sandusky & Cleve. RR. en pf. i 
Cincinnati Union Terminal, 4% pref. (quar.)__- 
oy Ice & Fuel (quarterly) 
Be nth eae 
City Water Co. of Chattanooga, preferred (qu.)- 
Clearfield & Mahoning RR. Co., (s.-a.)______- 
Cleveland Cinc. Chicago & 8t. Louis Ry. Co.— 
PROPS. (GUN J oonecetssibbobicacduacece 
Cleveland Elec. Lilum. Co., preferred (quar.)--_- 
Cleveland & Pitteburgh, reg. gtd. (quar.) 
Special guaranteed (quar.) 


Climax Molybloom Co. (quar.)........._._.- 
Cluett, Peabody & Co., common (quar.)______- 
Coast Breweries. Ltd. (quar.).......___.____. 
Coca-Cola Bottling (St. Louis) (quar.)_._____- 
Columbia Gas & Electric Corp.— 

Cum. 6% preferred series A (quar.)__._____- 

Cum. 5% preferred ser. No. 22 (quar.)_____- 

Convertible 5 fe cum. reference | |e 
Columbus Ry., Power & Lt. Co.6%% pf. (qu.)- 
Commonwealth Edison Co. (quar.)_......____ 
Confederation Life Associat'on (quar.)______-- 
Consolidated Chemica] Industries (quar.)__.___ 
Consolidated Cigar Corp. prier pref.__________ 
Qoanetoned Dan it i. Y. 5% pref. (quar.)___- 

nsolidat as - Y. 5% « QGP Jeces 
Consolidated Oil Corp: common. eo” 

> Fy TUS eee 
Consolidated Royalty Oil (quar. 
Consumers Power Co., $5 


ref. SO ssncsesss 


6% preferred (monthly) 
6% preferred (month] ; 
6.6% pref Cc cusserccancnecee 
6.6% preferred (monthly)_........________ 
6.6% preferred (monthly) 
Continental Can Co 
Increased stock.............--.._. 
Continental Oi] Co 


ee ee 


Corn Exchange Bank Trust Co. (quar.)_____. 
Corn Products Refining Co., com. ‘eer } Saba 
Crown Zellerbach Corp— 
Oints B & 1 OrererGmees 50 oo oes oc cc cccccue 
Crum & Forster, 8% preferred (quar.) _.______- 
Cudahy Packing Co. 6% preferred (s.-a.)______ 
7% preferred (semi-anrual)_._.___________. 
Cumberland County Power & Light— 
6% preferred (quarterly)_............_..._. 
Cuneo Press, Inc., common (quar.) 
js en. 2... > Sette 
Davenport Water Co., 6% preferred (quar.)____ 
Dayton Power & Light Co., 6% pref. (mo.) __. 
De Mets, Inc., ws ph SS Seas 
Dennison Mfg. -, debenture stock 
Denver Union Stockyards (quar.) 
7% preferred (quar.)......-.-...._.______ 
D ted Insurance Shares, A stock (s-a)___- 
Derby Gas & Electric, $6 % pref. (quar.)______- 
$7 preferred (quarterly)_-......._.-._______ 
Detroit Hillsdale & So West. RR. Co 
—— Oil Co. (quarterly) .........______. 
| | ea UE SS SRS a eae 
Diamond Match Co. (quar.) 


Doctor Pepper Co (quar.)__.__.__-_ ee 
Dome Mines, Ltd. (quarterly)_....__._______ 
Dominion Bridge Co. common (quar.)________- 
E. I. Du Pont de Nemours & Co., Inc.— 
Debenture stock (quarterly)__________.____ 
Eastern Bond & Share, class B (quar.)_______- 
- Class a ones is thas Se inarien ae rab ts ogy to ch te wo gpa 
astern Gas el Assoc., 444% pref. (quar.)- 
6% preferred (quarterly) . ™ 
Eaton Mfg. Co. (quar.)___..--..- ee 
Edison Elec. Illum. Co. of Boston (quar.)____~- 
Electric Bond & Share Co., $6 pref. (quar.)__-- 
SS ae ee eae 
Electric Houshold Utilities Corp.____________- 
Electric Power Associates, Inc. (quar.)________- 
Class A wires) op Sa. eae 
Elmira & liamsport R. R. (s.-a.)___.______- 
Empire & Bay State Teleg.. 4%, guar. (quar.)_-_- 
Empire Capital, class A (quar.) 
eres Sree hance. a | SS 
iscanawba Power action, 6% pref. (quar.) - 
Eureka Pipe Line Co, An ecatioeas tees 
‘aber, Coe regg, 7% pref. (quar.)________- 
Faber Coe & Gregg lomtunton , 


Fibreboard. 6% preferred (quar.)............. 

Firestone Tire & Rubber Co., com. (quar.)__--_- 

Food Machinery, 644% preferred 
ie ey Enos nce cc cdccaneucwcoceed 
6 74 fe es se ee nti 

Franklin Telephone (semi-annual) 

Freeport Te «as, preferred (quar.) 


Genera) Hosiery, 7% preferred (quar.)........ 
General Cigar Co. quar.) ye cincied 


we ee wm www eee 





-) 
General Electric Co., common (quar.) 
ee EE IO ee noc emewmas 
General Investors Trust (s.-a.)__.____________ 
General Mills, Inc., com. (quar.) 


General Motors Corp.. $5 preferred (quar.) 
General] Stockyards Corp., preferred (quar.)__-__ 
TN Rll ao A iy Ea Aa en ale le 
George as: & an fp Bee eee 
afety Razor, convertible pref. da 

Gee Alden Goal Co. (quarterly) — 


Gold Dust Corp., com. (quar.)....__.__.._____ 
Gotham Silk Hosiery Co., Inc.— 
7% cum. preferred (quar.)_......-._.._._- 


) 
Grace (W. R.) & Co., 6% first pref. (s.-a.)_____ 
Preferred » ten genie a oe Peete) 
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‘ P When | Holders Per When | Holders 
Name of Company. Share. |Payable.\of Record. Name of Company. Share. |Payable.\of Record. 
Gottfried Baking Co Inc_ preferred (quar.)__.| 1%% |Jan. 2/Dec. 20 National Tea, preferred (quar.)_...........-. 13%c |Nov. 1)Oct. 15 
Grand Rapids & Indiana Ry. Co. (s.-a.)______- $2 |Dec. 20/Dec. 10 National Telep. & Teleg., lst & 2d pref. (quar.).| 874%c |Nov. 1/Oct. 1 
Great es Engineering (quar.)..-........__- 10c |Nov. 1)Oct. 25 Neisner Bros. mat ref. ‘ =. ) Pe aR ab eatin $1 Nov. ljuct. 15 

tt he celiihtiitretenanakaensembesneee 5e |Nov. 1\Oct. 25 evada-Cal tlectri saahered. 2. Nov. 1|Sept. 29 
Greenfield Ges Light Co... 8% preferred (quar.)- 75c |Nov. 1/Oct. 1 ewberry uf Kix Co., 7% pref. (quar.)...._--- $1% |Dec. 1)Nov. 16 
Hale Bros. Stores. inc. (quar.)_........._..__- 15¢e |Dec. 1/Nov.1 Newberry (J. J.) Realty 0 
Halle Bros. Co., pref. jouer’ EE SINE A Deo $1% |Nov. 1/Oct. 24 64 % preferred series A (quar.)............- 3 Nov. 1/Oct. 16 
Hannibal Bridge Co. (guar iin sssanconkacedeus 2 |Oct. 20/Oct. 10 6% preferred series B (quar.)_..------------ 1% |Nov. 1/Oct. 16 
Harbauer ©o.. 7% preferred caer.) ees wr $1 Jan. 1)/Dec. 21 New ereey Zinc (quarterly) Breer Zito See! Nov. 10/Oct. 20 
Harbison Walker Refractories . pref. (quar.)| $144 |Oct. 20)Oct. 1 Newmont Mining Corp..__................. Oct. 31/Oct. 16 
Hardesty (R.) Mfg.. 7% pref. igual Cag Pane $1% |Dec. 1)/Nov. 15 ew River Co., preferred___.._............. h$1% |Nov. 5)Oct. 15 
Hartford Electric Light Co. (quar.  Penapaete ep 68 34c Nov. 1/Oct. 15 nae Beg & Honduras Rosario Mining Co., reg. 25c . 27|/Oct. 16 
Hawaiian cultural Co. (mo.)............. eee, Ge RN aban 50c . 27\Oct. 16 
Hawaiian Electric Co. (monthly) ---____-____ 15c 20;Oct. 15 New ¥ York Merchandise Co. (quar.) .-_....... 37 ie Nov. 1/Oct. 20 
Hercules Powder Co., pref. (quar.)......-.--- 1% % |Nov. 15|Nov. 2 Nineteen Hundred Corp , clase A. A (quar.) ____.- Nov. 15|Nov. 1 
Hershey Chocolate Corp. (quar.)_.-...-.----- 75¢ |Nov. 15|Oct. 25 Norfolk & Western Ry., adj. pref. (quar.) _-._- $1 |Nov. 15/Oct. 31 

$4 conv. erred (quarterly) -............ $1 |Nov. 15|Oct. 25 North American Edison Co., pref. (quar.)-..._. $13 Dec. 1|Nov. 15 
Hibbard, Spencer, Bartlett & (monthly)_.-| 10¢ |Oct. 26/Oct. 19 ab 37% Amerieon Investors, fe ementill h$1 |Oct. 20/Sept. 29 

DT: semkiibiniacareraddnsseckancs 10¢ |Nov. 30|/Nov. 23 5 }4 % pret (7 sap Tee le aE Ae hea am h91 2-3\Oct. 20/Sept. 29 

BOM . . 22 ooo es ewe nnn nn ecw cccceccccee 10c . 28)Dec. 21 Northampton Brewing. pref Aiea BERS be |Oct. 25|Oct. 15 
Holly Sugar 3 en an h$3% |Nov. 1/Oct. 15 Northern New Yor tilities,< . am 
Home Insurance Co. (quar.)---.--------...-- 25c |Nov. 1\Oct. 11 7% ist preferred (quar.).............__.-- $1 Nov. 1/Oct. 10 

eh eae ndoennaenaiuiin 5e |Nov. 1/Oct. 11 Nee ern Ontario Power G0.. Lid.. com, (quar.). Oct. 25|Sept. 29 
— Mining Co. (monthly) -........... $1 |Oct. 25)Oct. 20 cum. conv. f. (quar mete gine 1%% |Oct. 25|/Sept. 29 

Dadi aiiieeiaintneaanasensananne $2 |Oct. 25|Oct. 20 orchern RR. of amphi (@ii.)-7222--] $1 Joc. 31} ---- 55 
Honolula FS | eee 15c 20/Oct. 12 ae noe RR. of N. eX % gtd. (quar.)_____- Dee. 1|/Nov. 21 
Honolulu Plantation SP a 15¢ |Nov. 10\Oct. 31 Northern States Power bo. 7% cum. yttt (qu.)| 1% % |Oct. 20|Sept. 29 
Horn & Hardart(N Y.) (quarterly). ._________ 40c |Nov. 1 ~ 12 6% cum. preferred (quar.)..-......-..-..__ 1% % \Oct. 20)Sept. 29 
Houston Light & Power, 7% pref. (quar.)_____- $1% |Nov. 1 . 15 North River insurance 4 FS See epers soiree: > |Dec. 10)Nov 30 

$6 preferred (quarterly) ----..-2-2.22 5002122 $1% |Nov. 1 . 15 ait EE EE ee a ek anendqnmastli 5e |Dec. 10/Nov. 30 
Humberstone Shoe Co. (quar.)_-.--.-..-.-.-- 50¢ |Nov. 1 Norwich Pharmacal Oe FS pe err ate $1 |Jan. 1)/Dec. 20 
Hutchin Sugar Plantation Co. Ppase Se are 10c |Nov. 5 > =. Noyes (Chas. F.) Co., Inc., 6% pref. (quar.)_- 45c |Nov. i1|Oct. 29 
Illinois Northern Utilities, — preferred (quar.)_.| $1% |Nov. 1 |. Ohio Public Service Co., 7%, pref. (monthly)_._|581-3c |Nov. 1/Oct. 15 

Junior preferred (quar.)-.-...---.--.--..-. $1% |Nov. 1 ee | 6% preferred (monthly)........._.....__.. 50c |Nov. 1/Oct. 15 
men Power ~~ Corp. (quar.)._...| $1% |Nov. 9 . Be 5% preferred (monthly) ......._......_____ 412-3c |Nov. 1/Oct. 15 

itch snd tae cad oiw $1% |Nov. 15/Oct. 31 Old Golony Insurance Co. (quarterly) cadena 2 |Nov. 1\Oct. 20 
tmperfa 1c jee AL {ndustries, Ltd.— Orange & Rockland Electric Co__..__._______ $2 |Nov. 1/Oct. 25 
dep. rec. ord. reg. (interim)...------_-- mw2%%\|Nov. 9/Sept.19 Outlet Co., common oo ) ERC REECE SER 50c |Nov. 1/Oct. 20 
Imper al Life an, quar.) s4ees coewbie we $3% |Jan 1 ar jet preferred ( (quar. ele a a 1% |INov. 1/Oct. 20 
ted I $B) oc coccccccccsccce €244% |Oct. 20|Sept. 20 2d_ preferred (quar.) EE AME SE LAIOINT LE 1% |Nov. 1/Oct. 20 

Indiana Pipe Line Co. As Maite kik dita nies tus ddd 15¢ |Nov. 15/Oct. 26 Pas Finance ig of Calif. (Del.)— 

Med indeed a pedasscnesdae 5c |Nov. 15/Oct. 26 PD DO loa cunepackeabaaueseaau 20c |Nev. 5/Oct. 15 
International Cigar Machinery Co... __._...- 45¢c |Nov. 1 20 remeron Cc res a eee A a oe 16\c |Nov. § Oct. 15 
International Nickel Co., preferred (quar.)_---- $1% |Nov. 1 2 Preferred D (quar.)....... ..........-..-«. 17 %e |Nov. 5/Oct. 15 

% preferred ($5 par) (quar.)---.--.-..--.- 8%c |Nov. 1 2 Pacific Lighting Corp., oom. (quar.)..._.__.- 75¢ |Nov. 15|Oct. 20 

International uarterly Ink, com. (quar.)..----- sits ad 1 16 ao he GR <XeD.- ba special s | StOC = moana ane sik Raey t final sald de 357 
ar Et 6 ééhtbeatieosscacnns ov. 1 ackage Machin lst pref. (quar.)_. ov. Oct. 

International 4. Razor, class A (quar.)._._- 60c |Dec. 1 -15 Pan American pk 1 ReptheeMomens 25c |Nov. 1,Oct. 20 

Class hy PERETTI eae 25¢c 'Nov. 1 . 15 Passaic & sm ig 2 A RR. 26 2 |Nov. 1 Oct. 15 
Interstate t. Seopa. pref. (quar.)_..._...- $1%4 Nov. 1/Oct. 20 eninsular Telep. Co 41% pref. (quar.)......-. $1% |Nov.15 Nov. 5 
Interstate Hosiery Millis \qaar.) PERE IOED Nov. 15|Nov. 1 Penmans, Ltd. (quar.)...---..-2 222 ike 7 Nov. 15;)Nov. 5 
Iron Fireman Mfg. Co.. com. 20c |Dec. 1)Nov. 10 Preferred (quar. .. C1 SE ERE Se $1% |Nov. 1)Oct. 22 
Jamaica Water eRe = ont Gs oonnb ants. )--| $1% |Nov. 1/Oct. 11 Pennsylvania Power OF $6.60 pref. (mo.)_._.- 55c |Nov. 1/Oct. 20 
Jenene . Ppp Edis toLidacsine de x 10c |Nov. 1\Oct. 15 $6 protiered ic (quarterly) _........._........_ $1% |Dec. 1)Nov. 20 

preferred aaa $1% |Dec. 1|Nov. 25 $6. preter ed (monthly)_.------.....-.. 55c |Dec. 1 Hov. a9 
oie ane Sretment Os. (quar.)_- 15e |Dec. 31/Dec. Philadelphia Co., com. (quar.)_........._---- 20c |Oct. 25 Oct. 
Kansas City Power & Light Co., common (qu.)- $1 |Oct. 29\Oct. 25 6% cum. preferred (semi-ann. ER eS Ee es $1 |Nov. 1, Oct. 1 
Kansas City, St. Louls & Chicago RR. Co— Philadelphia | Electric— 

6%, quaranteed preferred (quar.)......----- $1% |Nov. 1|Oct. 20 Ae oo DS ee eee $1% |Nov. 1 Oct. 10 
Kekaha Sugar Co. “monthly) ine i Aad ches oie Bit 20c |Nov. t. 24 Philips-Jones Corp., pref. (quar.)_.......____- $1% |Nov. 1)Oct. 20 
Kelvinator of Canada, Ltd., 7% pref. (quar.)._-| $1% |Nov.15|/Nov. 5 Phoen'x F nance, pref. oS 8 Det ees, 50c |Jan 10\/Jan 1 
Kendall Co., —_ & & partic. pref. ser. A (quar.)} $1% |Dec. 1/Nov. 10 Pioneer Mill Co. (monthly)_._.......-. 2 - 10c |Nov. 1)/Oct. 20 
King Royalty Co leas waa thin stented 25¢ |Nov. 1/Oct. 15 Pittsburgh Bessemer & Lake Erie R.R.—- 

Kirkla e Gold 2 Mine “initiai) ll ie ated ce ta 3c |Dec oe 6% preferred (6.-0.) 2... cccccccccccccccce $1% |Dec. 1/Nov. 15 
Kokomo Water Works Co., 6% pref. (quar.)_--| $144 |Nov. 1/Oct. 20 Pittsburgh Brewing Co., pref__.__.....-__. Oct. 20/Oct. 
Koloa Suaar i i Ra sat aes 50e |Oct. 31/Oct. 24 Pittsburgh Fort a a Chicago R.R.(quar.)_ 3 Jan. 1)Dec. 10 
Kress | ELIA 25c |Nov. 1/Oct. 10 7 preferred ESR a OPES ARE EAS 1 Jan. 1\Dec. 

Spec ai preferred (quar.)........--.-..---- 1 Nov. 1/Oct. 10 Pittsburgh cogmows & Ashtabula R.R.— 

| SSE Ret rae 9\1-20 of1|Nov. 10 7% preferred (quar.)......-.-.------.---- $1% |Dec. 1|Nov. 20 
Kroger Grocery & Baking, 7% 2d pret. (quar.)..| $1% |Nov 19 Plymouth Cordage, $100 par (quar aEey: 1% |Oct. 20)/Sept. 29 
Landers. Frary & Clark c com. (quar.).---..---- 37 4%e |Dec. 31}.-_--- . ry meh special stock. $ $11 par ( eases) )----| 12Ke |Oct. 20)Sept. 
Landis Machine, pref. (quar.)---.......----- $1 Dec. 5 Polloc Box Co.. pref. (quar.)......- $1% |Dec. 15|.------. 
Lane Bryant, anes “2 Sect: 2 ere $1% |Nov. 1/Oct. 15 Portland & OK Ogdensburg RR. thn Rai ueene wie 50c |Nov. 30|/Nov. 20 
La Salle & Koch Co., preferred (quar.)_._-..-- $1% |Nov. 15|Nov. 14 a oro, 7% io CUI tdilis ante sith esto ediaset $1% |Nov. 1/Oct. 
Lawbeck Corp., 6% pref. ease $1% |Nov. 1/Oct. Zo P referred (quar.).-.....--.-..-....-.-. $1344 |Nov. 1)Oct. 20 
Lazarus (F. & R.) Co., 64% % pref. (quar.)....- $1% |Nov. 1/Oct. 20 Powe River, 7% preferred. __............... $1% | Rares 
Lehigh & Wilkes-Barre Co: R | ee Oct. 21/Oct. 11 Public Service Co. of Colo., 7% pref. (mo.)_-.-|581-3e |Nov. 1)/Oct. 15 
Lincoin Nat. Life {na (Ft. Wayne) (quar.)__-_- 30c |Nov Oct. 26 6% preferred (monthly)__._._.._-.__._- _.- 50c |Nov. 1 - 15 
Lincoln Telep. & Teleg. Co., 6% pref. (quar.)---| $144 |Nov. 10,Oct. 31 5% preferred (monthly). .-..-.....__..---- 412-3c |Nov. 1\Oct. 15 

5% special preferred (quar.)--....-..--.---- $1% |Nov. 10\Oct. 31 Public Service Corp. of N. J. 6% pref. (mo.)_.. 50c - $1 i | 
Se es Og. pc wcseccunncececns 10c |Dec. 1)Nov. 15 he Service of Northern Illinois— 

ie teh, eee $1% |Jan. 2|\Dec. 15 a preferred (quar.)_-....---.------------ $156 Nov. 1/Oct. 15 
Liquid Carbonic Corp. (quar.)_.......-..-.-.-- 25e |Nov. 1\/Oct. 17 OE SS a ae ane 1 Nov. 1/Oct. 15 
Little Miami RR. sperial guaranteed (quar.)_..- 50c |Dec. 10)/Nov. 24 Puplic’ Utilities Ouep. EET ES eh a eae $14 Nov. 9/Oct. 31 

ginal guaranteed (quar )___..._.____-..- $1.10 |Nec. 10\Nov. 24 A sinincian 7 Nov. 15|Oct. 24 
— — "36:4 cum. ~ 0 at Nov. 1,Oct. 22 nee Oats Co., » 8% a COMP). acccace $1 3s — a — at 
w’s, Inc Gum. pre’. (quar.).. ..w<c«0- Nov. 15'Oct. 31 ua ncome Shares, Inc Cc R m 
yao Star = Biscult Co 16% Ye pret. quar. De aie cred $158 Nov. 1 Oct. 3h Rainier Pulp & Paper, $2 class h50c - 1jNov. 1 

Wiles B t Co., com. (quar.)_....---- 50c |Nov. 1 Oct. 18a  { OS eye are rae h50c Mar. 1/Feb. 10 

mg PE) ES, a See $1% . 1,Dec. 18a DT SP ea ere h50c June 1|/May 10 
Lord & Taylon 2c od) referred (quar.)_......---- $ 17 Randall Co. class A (quar.)..-.....-.___-- -- 50c |Nov. 1/Oct. 
Los Angeles Gas & Fest’. 6% ref. ( uar. is 3 Nov. 15/Oct. 31 Raymond Concrete Te Oo. , $3 pref. (quar.)__-_- 75¢e |Nov. 1/Oct. 

Louisiana Power & $6 pret. tquar.)..| $1 7 | Reading Co., (quarterly) =o IIT 50c |Nov. 8|Oct. 11 
Lowenstein (M.) & ma is st pref. eae Pet SS $1% 2|\Sept. 30 Reed (C. A.) Co. class A (quar.)_..-....-.---- 50c |Nov. 1/Oct. 
Lucky a Combination Gold Mining... ----- r3c Oct. Republic Insurance. Texas Pe ae 20c |Nov. 10/Oct. 31 

NS te eee ete aa ama abe nen eie r2c |Oct. 20/Oct. 10 R o Investors pens. Inc.— 
samiameaate tan 3 = SS ees $1% Oct. 26 %, pecteered series A (quar.)...--.....--.-. 15¢c |Nov. 1/Oct. 20 
jpeanheioner Co.6%% pr ferved SS ee 31% 2\Dec. 22 Repub: ic Petroleum, Ltd. Vmouttily) VL dasuimabe 3c |Nov. 1/Oct. 20 

Macassa Mi 7... RE AE Rk Ee Ee 5¢ 1/Oct. 15 Rhode Island Public Service, A > B (aunt) RPP. $1 |Nov. 1/Oct. 15 
M 1.) & gy ee er. $1% 5 Cumulative preferred (quarterly) _.....--.-- 50c |Nov. 1)Oct. 15 
Mahoning Coal ees gy ea eae $6% 1/Oct. 15 Richmond Fredericksburg & Potomac RR. Co— 

Malone Light & Power Co. pyeer. Ws aia set eked $1% ie 7% guaranteed iooml-ena. re ak ak ee $3 “4 Nov. 1\/Oct. 30 
May Dept. pote _ ieee 40c .15 6% guaranteed (semi-ann.)..__.--.-------- Nov. 1/Oct. 30 
Ma Co., Ist Dreverred Re. .vasceecs $1% 15 Richmond Insurance of N. CGE) cccwowcen 10c |Nov. 1/Oct. 11 
cumul. preference, with @ e@X-warr.....-. h75e 15 | fees GAPE. , JE On i EE ee 25¢c |Nov. 1/Oct. 11 
po EO 8 Pe eae 50c 15 Rockland Light & Power (duar.)-- aa > eae 20c |Nov. 1j)Oct. 15 
McClatchy pers, 7% pref. (quar.).---- 43%c .29 Stock trust certificates , a Rat 20c |Nov. 1)Oct. 15 
Se me yea Pt. pwoua epeuadans 50c mee Rolls-Royce, Ltd. (interim)-_-_.-...--.------- i See ee 
Melville Shoe (quarterly) _.........--...-.-- 50c 15 Roos Bros., Inc. es $032 ee Se oe h$1% |Nov. 1)Oct. 15 

kb “gd A ees eae $1% 15 St. Louis Bridge first eh te Ry (semi-ann.)..-.- $3% |Jan. 2)Dec. 15 

eS SS eee ee 7Ke ; Second preferred emma) erat hia te $1 63 Jan. 2|Dec. 15 
Mesta Machine Co., common-.--____-.-------- e|66 2-. Oct. 25 -| Salt Creek Producers (par Ee 2 Nov. 1/Oct. 15a 
Metropolitan Industries, 6% pref. (quar.)...-- 2 - 10 San Carlos Milling Co. ta ‘Gaoiithis) a sae a 20c |Nov. 15|)Nov. 1 
Michigan Cities Natural Gas Co. (GGREs) cueseu 2% . 20 Scott Paper Co., 7% series A CE) chine siame $1 Nov. 1/Oct. 17 
Midcontinent Petroleum Corp... _-.--.------ 2 . 15 % series B preferred (quar.)...----------- $1 Nov. 1/Oct. 17 
Midland Steel vig ay + vie Dag ae (quar.)_. $1 . 20 Second Twin Bell Oil Syn icate, 5 Stites 20c |Nov. 5)Oct. 31 
Milwaukee Elec. int & b%, pref. (qu.) $1% Oct. 20 Securities Corp., general, $7 pref. (quar.)...--- 136 Nov. 1/Oct. 19 
Milwaukee Gas t Gon nie pret. A (quar.) - $1% 1) Nov. 25 $6 preferred (quarterly).......------------- 1 Nov. 1)Oct. 19 
Mississippi sod & Light, $6 pref-.......--- 50¢ 1\Oct. 15 Seeman Bros., Inc., com. (quar.)_-_..-------- 62%c |Nov. 1/Oct. 15 
Mock, Judson, Voehringer.............-.---- 25c¢ Oct. 31 Selfridge Provincial Stores, Ltd., ordinary ----- 2 Nov. 30|/Nov. 14 
Modine Mfg. Oo. (quar.)..-..--.------------ 37 %e 1/Oct. 20 American deposit receipts for ord. reg..----- 2%% \Dec. 7\|Nov. 14 
Mohawk Hudson Power Co., $7 lst pref. (qu.)--| $1% 1/Oct. 15 Sharp & Dohme, cum. conv. pref. (quar.)..---- 87%c |Nov. 1/Oct. 17 
Monmouth Consolidated Water. pref. (qu.)----| $1% he Sheaffer (W. A. ) Pen Co. $8 op om. Fnw $2 |Oct. 20/Sept. 30 
Montana Power Co., $6 p _- : yee ee $1 i 1/Oct. 10 Shenango Valley Water. 6% pref. (quar.)_..-- $1% |D 1}Nov. 20 
Montgomery & Erie RR. “* ce ta pheenipandes 17 Ke |Nov. 10\Oct. 31 Sierra Pacific Blectsic nso pees erred (quar.)....--- $14% |Nov. 1/Oct. 19 
Montreal Lt.. Heat & Pr. Consol., com. (qu.)--| 137c |Oct. 31/Sept. 30 Sone City Stockya pref. (quar.)....... $1%4 | Nov. 15) Nov. 14 
Moore Dry Goods Co. ‘quar.)...-.-...------- $14 mith Agricultural pal Chhenaatd Ch, (GREE on ce cwe 12%e | Nov ° 
Morris & Essex Ext. | a 3,5 eS) ee ES $2 |\Nov. 1/Oct. 15 % preferred (quarterly) ...-..-.--...-----, $ Nov. 1jOct. 20 
Morris Plan Ins Soc. (quar.)-._.------------- $1 1|\Nov. 26 3% (s Moreen) Oo. (qur).........,....2 $1 |Nov. 1|-.--. pa 
Mtge. Corp. of Nova Scotia [OUOl ) « cnsaundews 75¢ 1\Oct. 24 Solvay American Investment Corp., pref. (qu.).| $1% |Nov. 15jOct. 15 
eee YE eRe 10c Oct. 15 Southern Calif. Edison Co., Ltd., com. (quar.).| 37 gac Nov. 15|Oct. 20 
Mutual Chem. of America. pref. (quar.)_..---- $1% |Dec. 28/Dec. 20 Southern Canada Power Co., Ltd., com. (quar.) Nov. 15/Oct. 31 
Mutual Telephone ene, (monthly) ..----- 8c |Oct. 20)Oct. 10 Squibb (E. R.) & Sons DE. ... avundimedwndive 25c |Nov. 1/Oct. 15 
Nash Motors Co., common (quar.)-..--------- 25¢ 1/Oct. 19 $6. 1st pi pacers inn as adm Seemisapeeadeca $1% |Nov. 1)Oct. 15 
National Bearing Metals, 7% pref_.---------- h3% 1\Oct. 16 Standard Gap & Seal Corp., com. (quar.)_._.- 60c |Nov. 1/Oct. 4 
Nationa! Biscuit Co.. com. (quar.)....------- 50c Sept. 14 Standard Fire Ins. (Trenton, N. J.) (quar.)_--- 40c |Oct. 23)Sept. 16 
National Carbon, 8% preferred (quar.)-.------ $2 19 Standard Fruit & Steamship Corp— 

National Casket Co., common (s.-a.).-...----- $1% 31 Participating preference Die aie ae eaten thie leg dl n75c |Nov. 2|Oct. 20 
National Coakehntr: Corp., sreterved (quar.).--- 50c Nov. 15 Standard Gas & Electric Co.— - 

Preferr agg yomnncageg—neee noe Nov. 15 $6 cumulative prior preference foe: weenss aentie Oct. 25 ope. 308 
National {ead Go preferred B (quarterly) -_--.-- Oct. 19 cum ve prior preference (quar.).....- Oct. . 
National Power & rete $6 pref. (quar.)..----- $1 5 Standard O11 Co. of Kansas (Delaware) (quar.)- Boe Oct. _ 
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Name of Company. 


Per 
| Share. 


When 
Payable.\of Record. 


Holders 


Name of Company. 


Per 
Share. 


When 
|Payable \of Record. 
| 


Holders 





Standard Power & Light, pref..............-- 


Stanley Works, 6% preferred (quar.)......--. | 


Steel Co. of Canada, com. (quar.).....-.-..--- 
i ti) oy sedan nn dnb bweboees 

Suburban Fiectric Security, 6% 1st pref 

Sutherland Paper 


yracuse, Binghamton & N. Y. KK. (quar.)_-- 


Syracuse Lighting, 6% pref. (quar.)..-----.---- 
6%% preferred (quar.)....-.-------------- 
BS preferred (Qua?) .. - swcccccccacscescc= 

Tacony Palmyra bride, 74% pre erred (quar.) - 

Teck-Hughes Gold Mines (quar.)...-.-------- 

Telautograph Corp.,com. (quar.)...-.---.---- 

Tex-O-Kan Flour Mills, pref. (quar.).......--- 
Preferred edd 
Preferred (quarterly 

Thatcher Manufacturing Co_.-.-. Shawne knees 
Conv. ttt (SEE J atuwncsectsnencease 

Tobacco Allied Stocks, Inc 

Toledo Edison Co.. 7“ — (monthly) 

6% preferred (month y) 
5% preferred (monthly) 

Trustee Standard Utility Shares, bearer 

Tung-Sol Lamp Works, pref. (quar.).....---- 

Twin Bell Oil Syndicate (monthly) 

Union Bag & Paper Corp 

Union Oil of Calif. (quar.)...-------------.-- 

United Biscuit ‘'o of Amer . pref. (+ uar.) 

United Gold Equities of Can., standard shs 

United Light & Rys. Co. (Del.)— 

7% prior preferred (monthly) 
6.36% prior preferred (monthly) 
6% prior preferred (monthly) 
7% preferred (monthlv) 

7% preferred (monthly) 

6.36% preferred (monthly) 
6.36% rte (monthly) 

6% preferred (monthly) 

6% preferred (monthly) 

United New Jersey KR. & Canal Co. (quar.)..-.-. 

United Profit Sharing, pref. (s-a) 

Trees BT (OGRE) og ocean gcccsssnviwonts 

United States & Foreign Securities, lst pref. (qu) 

U.8. Petroleum Co (quar.)_.......----..---- 

U. 8. Pipe & Foundry Co., com. (quar.)_.....- 
COGMENS (GUE 3) 26a ccc cwcccccncccccoceess 
Preieived (GUM ) osscccocccanccnnccssccccass 
Preferred (quar .) ....-.-2-222-2---2-0----e 

United States Sugar Corp., pref. (quar.)-...... 
Preferred ( juarterly) 

Preferred (quarterly 
Preferred (quarterly 
United Verde Extension Min Co 
Cope Michigan Pow. & Lt.,6% 3 
% preferred (quar.)..........-.-----.-.-- 


Nov. 


52%ec 
3 Nov. 


37 Mec 


|r43%e 
|r43% 


1 
10c 
1 
1 


c 


iw 


Nov. 
Nov. 
Nov. 
| Nov. 
Nov. 
Nov. 
Nov. 
Dec. 


A 


LMT S SEEKS, 


June 
Dec. 
Nov. 
Nov. 
Nov. 
Nov. 
|Nov. 
Nov. 
Nov. 
Nov. 
Oct. 

Nov. 
Nov. 


a) 


Tt 
&5 


- “> 
SSeS 
4<% 








Jan. 


| Nov. 
Nov. 
Nov. 
Nov. 


Mar. 


roansasss 
o 
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INNS et et et et et tee ee et Ce 
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_ 


Universal] Leaf Tobacco Co.. inc., com. (quar.) - 
Utica Chenango & Susquehanna Valley Ry.— 
Semi-annual 
Utica Clintor & Binghamton. debenture (s.-a.) -| 
Utica Gas & Electric, 7% pref. (quar.)....-.--- | 
Fo 3 Bf eee Seer 
Virginian Ry., preferred (quar.)..........-.-- 
Vogt Manufacturing 
Vulcan Detinuing Co., preferred (quar.)...---- 
Wailuku Sugar Co. (monthly) 
Walgreen Co 
Quarter! 
Walker Mfz., 
Walton (Chas. 8.) & 2 SEE Jeonencne 
Warren Foundry & Pipe Corp 
Washington Gas Light Co. (quar.)..........-- 
Washington Light & Traction Co. (D.C.) (qu.)- 
Westinghouse Air Brake Co. (quar.)_.......-- 
Westinghouse Elect. & Mfg., pref. (quar.)_._-- 
West Jersey & Seashore Kk. 6% spec. gtd .(s.-a.) 
West Penn Electric Co.,7% cum. pref. (quar.)-_- 
6% cumulative preferred (quar.)..........-- 
West Penn Power. 6% pref. (quar.).......... 
7% preferred (quarterly) 
Weyenberg Shoe Mfg.. preferred (quar.)____-_- 
Wilcox Rich Corp., class B 
Winstead Hosiery (quar.)__ 
Wisconsin Telephone Co., 
Woolworth (F. W.) Co. (q 
Worcester Salt, pref. (quar.)................- 
Wriwiey (Win.) Jr. Co. (monthly) 
Monthly 
York Railways, 5% pref. (quar.)_............ 





Nov. 


Nov. 
Dec. 
Nov. 
Nov. 


50¢ 


= BS) - PPLA 
ot aad gh ~ laterite 
Od SN ESS KKAKG 


$1 

h$7 
60c 
$1% 
25c 
25c 
62%e 





1\O0cc. 17 
1\/Oct. 
26) Dec. 
15| Nov. 
1)/Oct. 
Oct. 
Oct. 
et. 
Oct. 
Oct. 
Oct. 
Oct. 


Pt Pet pd tere pret pet IND pet 
OAM Oorw or Dor 
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Cr CHO OOOO Nr 
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+ The New York Stock Exchange has ruled that stock will not be quoted 
ex-dividend on this date and pot until further notice. 

t The New York Curb Exchange Association has ruled that stock will 
not be quoted ex-dividend on tnis date and not until further notice. 


a Transfer books not closed for this dividend 
d Correction. e Payable in stock. 


J Payable in common stock. g Payable in scrip. 


mulated dividends j Payable in preferred stock 


h On account of accu- 


m American Cities Power & Light Corp. declared a div. of 1-32nd of one 
share of class B stock upon each share of conv. class A stock, optional div. 


series. Class A stockholders have the Ly 
lieu of the div. in class B stock, provid 
Corporation on or before Oct. 15 1934. 


tion of receiving 75c. in cash in 
written notice is received by the 


n Any holder of Standard Fruit & Steamship Corp. cum. $7 pref. stock 


who presents the same for conversion into participating 


reference stock 


and common stock on or before the date last mentioned will thereby become 
a holder of participating preference stock, entitled to share in such. 

ry Payable in Canadian funds, and in the case of no0n-resideuis vf Canada 
a deduction of a tax of 5% of the amount of such dividend will be made. 


u Payable in U.S. funds. 9 A unit 


z Lesstax y A deduction has been made for expenses. 


w Less depositary expenses. 








Weekly Return of the New York City 
Clearing House 
The weekly statement issued by the New York City 


Clearing House is given in full below: 


TATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR WEEK ENDED SATURDAY, OCT. 


13 1934 











Condition of the Federal Reserve Bank of 


New York 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Oct. 17 1934, 
in comparison with the previous week and the corresponding 


date last year: 





Surplus and 
Undivided 
Profits 


Clearing House 
Members 


Net Demand 
Depostts, 
Average 


Time 
Depostis, 
Average 





$ 

10,196,000 
31,931,700 
38,849,300 
48,541,900 
177,167,500 
10,297,500 
61,309,300 
16,206,100 
88,203,400 
57,769,400 
3,548,700 
65,803,400 
3,278,400 


Bank of N Y & Trust Co 
Bank of Manhattan Co. 
National City Bank. --. 
Chem Bank & Trust Co. 
Guaranty Trust Co 
Manufacturers Trust Co 
Cent Hanover Bk & Tr Co 
Corn Exch Bank Tr Co. 
First National Bank.... 
Irving it 

Continental Bk & Tr Co 
Chase Nationa! Bank--- 
Fifth Avenue Bank 


Title Guar & Trust Co_. 
Marine Midiand Tr Co. 
New York Trust Co... 
Comm’! Nat Bk & Tr Co 
Public Nat Bk & Tr Co. 


7,000 ,000 
8,250,000 5,078,100 


$ 
102,599,000 
313,446,000 
a950,205,000 
332,919,000 
6989,305,000 
253,308,000 
575,529,000 
182,581,000 
397,142,000 
371,615,000 
27,323,000 
¢1,268,455,C00 


$ 
12,239,000 
31,543,000 
173,855,000 
25,851,000 
54,757,000 
101,355,000 


1,849,000 
35,418,000 











614,955,000| 723,157,200 








6,784,494,000 


633,513,000 





* As per official reports: 
companies, Sept. 30 1934. 


National, Sept. 30 1934; State, Sept. 30 1934; trust 


Includes deposits in foreign branches: a $202,706,000; b $58,612,000; c $73,008,- 


000; d $24,431,000. 


The New York ‘“Times’’ publishes regularly each week 
returns of a number of banks and trust companies which 


are not members of the New York Clearin: 
following are the figures for the week ended 


House. The 
et. 12: 


INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 
OF BUSINESS FOR THE WEEK ENDED FRIDAY, OCT. 12 1934 


NATIONAL AND STATE BANKS—AVERAGE FIGURES 





Loans 
Disc. and 
Invest ments 


Cash N.Y. 


Res. Dep., 
Elsewhere 


and 


Dep. Other 
Banks and 
Trust Cos. 


Gross 
Depostis 





Manhattan 
Grace National 
Trade Bank of N. Y. 
Brooklyn— 
People’s National-_-_-_ 


$ 
73,500 
117,612 


94,000 


3 
22,952,800 
3,453,266 


5,070,000 








$ 
1,904,900 
521,247 


320,000 


$ 
1,836,000 
67,217 


199,000 


$ 
22,015,400 
3,147,297 


5,080,000 





TRUST COMPANIES—AVERAGE FIGURES 





Cash fe A 


Res. Dep., 
Elsewhere 


and 


Dep. Other 
Banks and 
Trust Cos. 





$ 
*3,620,300 
86,669 
*564,033 
*2,407,6C0 
*4,684,500 
13,810,342 


2,381,000 
2,001,461 


29,800,400 
63,535,264 


88,761,000 
27,337,331 











3 
7,423,200 
581,493 


:700 
16,362,411 


23,584,000 
6,723,708 





65,300,549 


100,876,000 
29,488,631 








* Includes amount with Federal Reserve as follows: Empire, $2,614 . 4 
clary, $339,929; Fulton, $2,268,300; Lawyers County, $4,034,209. cde 





Oct. 17 1934 


loct. 10 1934 


Oct. 18 1933 





Assets— 
Gold certificates on hand and due from 
Us Bs FIORUWG .S.cccenscercccccsss 
Gold 
Redemption fund—F. R. notes 
Other cash mi 


$ 
1,678,407 ,000 


53,754,000 


$ 
1,721,263,000 


49,828,000 


263,010,600 
716,611,000 
6,845,000 
55,941,000 








Tota: reserves 1,733,256 ,0C0 
Redemption fund—F. R. bank notes---_- 1,965,000 


Bills discounted: 
Secured by U. 8. Govt. obligations--. 
Other bills discounted 


2,149,000 
4,441,000 


1,772,468 ,000 
1,647,000 


1,817,000 
000 


1,042,407,000 
2,847,000 


12,075,000 
27,613,000 





Total bills discounted 


Bills bought in open market 
Industrial Advances 


6,590,600 


2,485,000 
335,000 


U. 8. Government securities: 
140,957,000 
448,075,000 
188,723 ,00C 


Treasury notes 
Certificates and bills 


6,861,000 
2,166,000 
28) 


140,957,0€0 
448,075,000 
188,723,000 


39,688,000 


169,997,000 
335,612,000 
308,192,000 





Total U. 8. Government securities-.| 777,755,000 


777,755,000 


813,801,000 
993,000 





Total bills and securities 


Gold held abroad 

Due from foreign banks 

F. R. notes of other banks 
Uncoliected items 
11,480,000 
30,554,000 


39,863,000 


856,677,000 








2,725,161,000 


F. R. notes in actual circulation 

F. R. dank notes in actual circulation net 

Deposite— Member bank reserve acc’t-.-_ 
U. 8S. Treasurer—General account--- 


657,378,000 
28,369,000 
1,626 ,322,000 
19,776,600 
2,021,000 

106 ,792.000 


2,720,733 ,000 


659,979,000 
28,653,000 
1,665,865,000 
22,892,000 
2,691,000 
110,940,000 


2,071,892,000 


641,558,000 
51 ,848,000 
1,056,716,000 
825,000 
6,224,000 
37,060,000 








1,754,911,000 


Reserve for contingencies. -.....---.... 


4,737,000 
All other Iabilities 


20,594,000 


1,802,388 ,000 


20,382,000 


1,100,825,000 
118,134,000 
58,497,000 
85,058,000 
1,667,000 
14,305,000 





Total Habilities 


2,725,161,000 
Ratio of total reserves to deposit and 


2,720,733 ,000 


2,071,892,000 





F. R. note liabilities combined 
Contingent lability on bilis purchased 

for foreign correspondents 
Commitments to make industrial 

GERRI inka chai rens 5.acs o0acove 


71.9% 
38,000 
369,000 





72.0% 
133,000 
24,000 





59.8% 
12,034,000 








* “Other cash" does not include Federal Reserve notes or a bana’s 


Reserve bank notes. 


own Federal 


3 These are certificates given by the U. 8. Treasury for the gold taken over 
banks when the dollar was on Jan. 31 1934 devalued from 100 


from the Reserve 
cents to 59.06 cents, these certificates being 


worth less to the extent of the dif- 


ference, the difference itself having been appropriated as profit by the Treasury 


uncerthe provisions of the Gold Reserve Act of 1934; 
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The following is the return issued by the Federal Reserve Board Thursday afternoon, Oct. 18, and showing the condition 


of the twelve Reserve banks at the close of business on Wednesday. 


In the first table we present the results for the System 


as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The Federal Reserve note 
statement (third table following) gives details regarding transactions in Federal Reserve notes between the Reserve Agents 
and the Federal Reserve banks. The fourth table (Federal Reserve Bank Note Statement) shows the amount of these 
bank notes issued and the amount held by the Federal Reserve banks along with the collateral pledged against outstanding 
bank notes. The Reserve Board’s comment upon the returns for the latest week appears in our department of “‘Current Events 


The second table shows the resources and liabilities separately for each of the twelve banks. 


and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS OCT. 17 1934 





Oct. 











ASSETS. 
Gold ctfs. on hand & due from U. 8-2-.-- 
ae eer 
Redemption fund (F. R. notes).-------- 
CEE GEE Fo pnncccctscccoacescccsnsse 


TOS CURT VOR . 0 uv wee ccncsccssésénces 


Redemption fund—F. R. dank notes----- 
Bulls discounted: 
Secured by U. 8. Govt. obligations---- 
Other bills discounted--.-...-..-------- 











Total bills discounted---......--.------ 


Bills bought in open market. -.---------- 
Industrial Advances... ......- O° sno sted 


U. 8. Government securities—Bonds - - - - - 
TNS BENE. « < ddncduacediiintsdsoe 
Certificates and bills......-..--------- 

















Total U. 8S. Government securities. - 
Other securities... ........-.--- wiewban 


Total bilis and securities------ nto en a 
Due from foreign banks--.--.-.---------- 
Federal Reserve notes of other banks----. 


























Bank premiaes. __.......---..---------- 

All other resources... .- eS a 

Total assets. .....-.--.. ddicinee eas 
LIABILITIES. 


F. K. notes in actual circulation. ---.-.--- 
F. R. dank notes in actual circulation. .-- 


Deposite—-Member banks’ reserve account 
U.S. Treasurer—General account.a--- 
PO ,. 5.5 Jencccsddanccccased 
Ge GOs oss i ccccsdsnccnascnes 


Ee GN sd iccccecceceecisas 


Deferred availability items__-.--.-------- 
| 
a, a er TT 
Reserve for contingencies... ....--..-- 
All COG? MaDIMGEs.. ..< « -cccece--cceccse 





Ratio of total reserves to deposits and 
F. R. note iabilities combined - - - - ---- 
Contingent liability on bilis purchased for 
foreign correspondents -_._.---.------- 
Commitments to make industrial advances 



































Maturtly Distribwuton of Btilz and 
Short-term Securiittes— 

1-15 days bills discounted. .......----- 
16-30 days bills discounted _-....-.------ 
31-60 days bilis discounted.......------ 
61 90 days bills discuunted.-.---.---.--- 
Over 90 days bills discounted_--.-.-..----- 


Total bills discounted_.-...-..------- 


1-16 days bills bought in open market. -- 
16-30 days bills bought in open market--- 
31-60 days bills bought in open market- -- 
61-00 days bills bought tn open market- -- 


Over 90 days bills bought in open market 


Total bills bought in open market. ---- 


1-15 days industrial advances......-.-.-.- 





























16-30 days industrial advances......-.-- 
31-60 days industrial advances-- ne 
61-90 days industrial advances-.-- aka 
Over 90 days industrial advances....-.-- 





Total industria! advances. -.......---.- 


1-15 days U. 8. certificates and bilis---- 
16-30 days U. 8. certificates and bills---- 
31-60 days U. 5. certificates and bills-- -- 
61-90 days U. 8. certificates and bilis---- 
Over 90 days U. 8. certificates and bills- - 


Total U. 8. certificates and bilis------ 


1-15 days municipal warrants-.....----- 
16-30 days municipal warrants-....------ 
31-60 days municipa: warrants....------ 
61-90 days municips! warrants-.-.-.------ 


Over 90 days municipal warrants... ------ 


Total municipal warrants... -.-.---.---- 





























Federal Reserve Notes— 


Issued to F. R. Bank by F. R. Agent.-.-- 
Held by Federal! Reserve Bank--.-..------ 


In actual circulation. ..........---.-- 














Couateral Held by Ageni as Securtty for 
Notes Issued to Bank-—— 


Gold ctfs on hand & due from U. 5. Treas | 
{ 


By gold and gold certificates. .......... 


Gold tund—Federa! Reserve Board. .-.--) 
ee See GEOET. bubeeéescumdtans cocvee 
U. 8. Government securities.........-.-.- 


eee eee 




















Oct. 3 1934| sept. 26 1934|Sept. 19 1934 Sept. 5 1934 Oct. 18 1933 
$ See $ $ $ $ 
4,958,544,000/4,958,007,000/4,957,624,000 4,960,078 ,000}4,979,482,000 " $es.t38.000 
21,798,000] 22,298,000] _ 23,382,000 "23,889,000| 24,293,000] | 36,569,000 
211,449,000} 236,651,000] 229,733,000 209,113,000] 235,917,000} 229,208,000 
5,191,791,000]5,216,956,000/5,210,739,000 5,193,080,000/5,239,692,000/3,821,292,000 

2,186,000 1,829,000 1,995,000 1,898,000 2,112,000] 11,315,000 
4,452,000 5,137,000 5,357,000 6,180,000 4,146,000] 22,798,000 
10,805,000} 15,177,000} 16,608,000 17,457,000} 16,861,000} 89,956,000 
15,257,000} 20,314,000] 21,965,000 23,637,000] 21,007,000] 112,754,000 
5,810,000 5,812,000 5,202,000 5,219,000 5,247,000 6,569,000 
2,467,000 1,961,000 1,494,000 922,000 S10, G00: eenuveK<. 
396,564,000} 395,541,000] 396,643,000 467,848,000] 467,839,000) 441,395,000 
1,419,213,000]1,421,720,000|1,421,710,000 1,303,369,000]1,281,420,000} 976,161,000 
615,388,000} 612,872,000] 612,369,000 660,592,000) 682,543,000] 957,723,000 
2,431,165,000]2,430,133,000|2,430,722,000 2,431,809,000|2,431,802,000|2,375,279,000 
305,000 327, 356,000 356,000 391,000 559, 
2,455,004,000|2,458,547,000|2,459,739,000 2,461,943,000 000]2,496,161,000 
1,319,000 1,819,000 426, 3,127,000 000 4,913,000 
18,733,000] 22,488,000] 22,735,000 17,539,000] 17,834,000] 17,998,000 
479,511,000! 433,443,000] 486,940,000 436,531,000! 401,225,000| 482,884,000 
52,888,000, 52,821,000] 52,821,000 52,803,000 52,775,000} 54,614,000 
54,024,000] 53,642,000 52,937,000| 64,582,000] 56,824,000 47,875,000 
8,255,456 ,000/8,241,545,000/8,290,332,000 :233,503,000|8,232,846,000|6,937,052,000 
3,175,674,000/3,134,973,000/3,146,596,000 3,149,659,000|3,103,289,000|2,993,917,000 
30,194,000} 30,479,000] 30,633,000 31,432,000] 31,933,000} 172,143,000 
3,894,632,000/3,969,517,000|3,889,365,000 3,907, 169,000]4,126,973,000|2,655,343,600 
156,387,000) 154,512,000] 210,462,000 162,988,000]  29,936,000| 17,634,000 
9,476,000 9,740,000] 10,578,000 11,710,000} 11,238,000] _ 15,132,000 
172,933,000} 175,920,000} 184,524,000 191,180,000] 192,686,000} 151,122,000 
4,233 ,428,000|4,309,689,C00/4,294,929,000 4,273,047 ,000|4,360,833 ,000|2,839,231,000 
480,370,000} 430,714,000] 482,972,000 434,944,000] 400,800,000| 471,035,000 
146,798,000] 146,752,000| 146,671,600 146,554,000] 146,529,000| 145,549,000 
138,383,000} 138,383,000] 138,383,000 138,383,000] 138,383,000] 278,599,000 
22,444,000] 22,446,600] 22,447,000 22,453,000] 22,545,000] 12,103,000 
28,165,000} 28,109,000] 27,701,000 37,031,000] 28,534,000) 24,475,000 
8,255,456 ,000/8,241,545,000|8,290,332,000 8,233,503,000/8,232,846 ,000|¢,937,052,000 
70.1% 70.1% 70.0% 70.0% 70.2% 65.5% 
690,000 753,000 599,000 579,000 573,000| 36,030,000 
1,633,000 756,000 686,000 491,000 357,000] ---------- 
$ $ $ $ $ 
12,570,000} 13,767,000] 15,090,000 21,320,000] 17,667,000} 81,632,000 
74,000 770,000 990, 725,000 84,000 9,456,000 
1,012,000 495,000 671.600 676,000 811,000] 11,988,000 
1,172,000 5,251,000 5,180,000 864,000 884,000 8,660,000 
29, ; 34, 52,000 61,000 1,018,000 
15,257,000] 20,314,000} 21,965,000 23,637,000} 21,007,000} 112,754,000 
186,000 149,000 222,000 406,000 3,594,000 3,408,000 
3,687,000 3,703,000 360,000 192,000 456,000 475,000 
320,000 349,000 4,288,000 765,000 741,000 2,118,000 
1,617,000 1,611,000 392,000 3,856,000 456,000 568,000 
5,810,000 5,812,000 5,202,000 5,219,000 5,247,000 6,569,000 
4,000 18,000 15,000 3,000 | ---------- 
21,000 18,000) 20,000 1,000 2,000; ---------- 
25,000 82,000) 25,000 9.000 5,000} ---------- 
133,000 46,000 79,000 59,000 ea 
2,284,000 1,797,000 1,355,000 850,000 T6000). ---~-=--<- 
2,467,C00 1,961,000 1,494,000 922,000 810,000 ---------. 
40,782,000| 46,547,000} 48,515,000 23,022,000} 43,600,000} 42,225,000 
35,079,000] 32,078,000} 43,982,000 64,515,000|  54,523,000| _©3,747,000 
54,865,000] 71,115,000] 75,568,000 112,310,000] 104,325,000] 337,202,000 
209,276,000} 187,525,000] 189,169,000 69,815,000] 110,815,000} 152,245,000 
275,386,000] 275,607,000| 255,135,000 390,930,000] 369,280,000| 362,304,000 
615,388,000} 612,872,000] 612,369,000 660,592,000] 682,543,000] 957,723,000 
305,000 327,000 356,000 356,000 391,000 1,449,000 
ed ena pubes ts aap: oi: antes Mee 
Ce et «ee ae es eee ee feo Roe Oe AL re oo remicee 73,000 
305,000 327,000 356,000 356,000 391,000 1,559,000 
3,448 ,330,000|3 ,427,582,000|3,435,055,000 3,416,357 .000|3,392,499,000|3,262,380,000 
272,656,000} 292,609,000] 288,459,000 266,698,000] 289,210,000] 268,463,000 
3,175,674,000/3, 134,973 ,000/3, 146,596,000 3,149,659,000|3, 103,289,000) 2,993,917,000 
Be atc es 
3,177.416,000\3,175,916,000|3, 187,416,000 3,145,156,000|3,130,656 000] {1524794000 
(1152805 000 
9,414,000} 10,662,000] 11,788,000 13,120,000] 10,685,000} 69,032,000 
304,800,000} 298,800,000} 292,300,000 296,000,000} 296,000,000) 575,200,000 




















3.491 ,630.000 3,485,378 ,000 3,491,504.000 


3,454.276.000 














3.437 241 00913,321,831,000 





*Other cash’’ does not inciude Federa! Reserve notes or a bank’s own Federal Reserve bank notes. 
x These are certificates given by the U. S. Treasury for the goid taken over from the Reserve banks when the dollar was on Jan. 31 1934 devalued from 100 cents to 


59,06 cents, these certificates being worth less to the extent of tne difference, the difference itseii having been appropriated as profit by the Treasury 


the Gold Reserve Act of 1934. 


the provisions 


e Caption changed from “Government” to ‘U. 3 Treasurer—General account” and $100,000,000 included in Government deposits on May 2 transferred to “Other 


deposits." b Less than $500.000. 














2480 


Financial Chronicle 
Weekly Return of the Federal Reserve Board (Concluded) 


Oct. 20 1934 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OP THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS OCT. 17 1934 













Two Ciphers (00) Omitte4. 
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Total resources. 


Total bills discounted 


8. Government securities: 


Beeaisacennee-o +2 onndn 
Cartifiontes ant and pilis. 


Total U. 8.‘ ovt. securities. 
Other securities 


LIABILITIES 


F. R. notes in actual circulation. 
. BR. dank notes in act’l circul’n._ 








ted: 
Bec. by. U.S. Govt. obligations! 
Other bills discounted 


Bills bought in open market 
—— advances 


“ee eee 


ee ee 

















3,182,329,0 
29,425,0} 1,056 















































































Reserve 
All other liab: 
Total lMabilities....... 


Member bank reserve sccount- 
. 8. Treasurer—Gen. acct. __ 
oreign 


for contingencie: - 
ilities 


Memoranda 


Ratio of total res. to dep. & F. R. 


ee err | 


<<< ene enema 





267 ,653,0 
0 























657 ,378,0 
28,369,0 


240,888 ,0 





303,813,0 


169,617,0 








135,129,0 





775,037 ,0 


141,594.0 





107 ,026,0 


Federal Reserte Bank of— Total Boston |New York Phila. |Cleveland |Richmond| Allania Chicago |S8t. Lowts |Minneap.|Kan. Ctty| Dalias | San Fran. 
RESOURCES $ $ $ $ BI $ $ g $ $ $ $ $ 
Gold certificates on band and due 
from U.8. Treasury.--.------ 4,965,342,0\372,344,0)1,678,407.0|269,011,0|368,315,0) 193,679,0| 113,639,0) 1,031,738 ,0|196,469,0| 136,771,0| 171,014,0|112,299,0|321,656,0 
Redemption tund—F. R. notes..| 22,019,0| 1,056,0 1,095,0| 2,786,0| 2,527,0| 1,707,0| 3,995.0 1,981.0 760.0 987,0 741.0 405,0| 3,979.0 
GODS? G0 nn. cocccccevcccsss 215,803,0| 20,678, 0 53,754,0| 34,927,0| 10,887,0) 8,428,0) 11,149,0 29,174,0} 9,583.0} 10,791,0| 7,124.0} 6,711.0} 12,597,0 
Total reserves. ......-.------ 5,203, 164, 0 394,078. 0 1,733, 256, 0 306,7 724,0/381,729,0|203,814,0/128,783,0 1,062,893,0 206.812.0 148,549 0 178,879,0 119,415,0 338.232.0 
Redem. fund—F. R. bank notes. . ‘ 250,0 1.55O 0 scarcal sesness] essceel 8 eseses 











116,172,0 


4,306,0} 1,201,0 2,149,0 ‘ ’ p at ee 82,0 7,0 MA  wesues 10,0 

- 7 ,406,0 21,0 4,441,0) 1,869, ).0 244,0 343,0 520M. wencanon 46,0 38.0 153,0 44,0 84,0 
oo 11,712,0} 1,222,0 6,590.0) 2, 317 ¢ 0 365,0 424.0 SIUM . stecekaa 228.0 45 0 204,0 44.0 94,0 
oo 6,177,0 418,0 2,485,0 3,0 546.0 216.0 249,0 731,0 122,0 85.0 159,0 159,0 404.0 
oo 4,576,0 902,0 335,0 207, 0 111,0 481.0 468,0 459,0 363 ,0 613,0 215,0 407,0 15,0 
--| 395,673,0| 23,214,0} 140,957,0| 25,139,0| 30,557,0| 14,854,0| 13,576,0 62,143,0| 13,797,0} 15,424,0| 13,336,0) 18,819,0| 23,857,0 
1,411,706,0| 92,881,0| 448,075,0) 98,609,0|/126,040,0) 61,274,0| 55,739,0) 250,364,0| 54.848,0| 34,860.0| 54,232,0| 36,372.0| 98,412,0 

o- _ 633. 886,0| 41,583,0| 188,723,0) 43,372,0| 56,428,0) 27,434,0| 24,.954,0] 115,836,0] 24.555,0] 15,379,0| 24,276,0| 16,284,0] 44,062,0 
2, 430 ,265,0)}157,678,0 777, 755,0 167,120.0 213,025,0)103,562,0) 94,269,0) 428,343,0) 93,200,0| 65,663,0) 91,844,0) 71,475,0|166,331,0 

oo oe) a CE, = sanesee sabece] ateseny Sésacewsl pesteel ssecce| seecse] saccesl sencee 
oo 2,453,032,0 160,220,0| 787,165,0 170,549,0 214,047, - 104,683,0) 95,165,0| 429,533,0) 93,913,0 66,406,0 92,422,0| 72,085.0) 166,844.0 
oo 1,071,0 80.0 402,0 116,0 103 41,0 37.0 14C ,0 9,0 7,0 30,0 30.0 76,0 
21,164,0 316,0 7,260.0 650.0] 1,035. 0 1,892.0 749.0 3,536 ,0 722.0) 1.231,0| 2,063.0 248.0} 1,462.0 

--| 591,738,0| 60,979,0| 153,079,0| 47,233.0| 57,482,0) 50,561,0) 18,817.0 74,4%6,0| 25,968.0} 15,994,0|) 34,979,0| 23,498,0) 28,652,0 
oa 52,931.0) 3,224,0 11,480,0} 4.431,0) 6,788,0) 3,128.0) 2,372.0 7,387,0| 3,126.0) 1,664,0) 3,485.0 757.0} 4,089,0 
44,887,0 _ 637, 0 30,554.0 4, _ 4,636, 0} 1,446,0} 1,642.0) 2,000,0 937,0 _ 233. 0 963 ,0 467.0 865.0 567,0 
--|8,370,2062,0 619,75 784,0 2,725,161,0 534,23 339,0 0|662 ,630 ,0|365,761,0|247 ,923,0 1,578,922,0 330,7 783 ,0|234,754,0/312, 325. 0)217,898, 0 539, 922,0 





54,076,0 


213,946,0 













































































3,996,276 0/260 ,984,0) 1,626,322 ,0)207 ,185,0| 266 ,642,0) 133, phy 0| 73,630,0) 673,951,0]133,146,0) 93,811,0|148,866 0/121 ,880,0/256,186,0 
53,194,0) 2,712,0 19,776,0| 1,150,0) 2,338.0 4,0) 2,747.0 yah 0} 3,465,0) 2,655.0) 1,333.0) 3,880.0) 5,428,0 

oo 7,129,0 2,0 2,021,0 812,0 50,0 397, 0 273.0 84.0 258.0 180,0 219.0 219.0 554,0 
--| 176,289,0| 4,053,0} 106,792,0} 6,168,0) 4,212.0) 1,829,0) 5,586,0 3, 35 5,0} 14,903,0} 8,160.0) 3,786,0| 2,518.0) 14,727,0 
~-|4,232 ,888,0)}268,311,6)1,754,911,0)215,315,0|273,942,0) 136,633,0| 82,.236.0| 685,966,0/151,772,0|104,206,0) 154.204 ,0|128.497.0/276,895,0 
--| 588,695,0 60,562.0) 154,326,0| 46,435,0| 54.749,0} 48.083,0) 18,154,0| 77,377,0 a Y 111,0} 15,742,0)| 33,448,0) 26,136.0) 26,572,0 
146,755,0| 10,761,0| 59,629,0| 15,189,0) 12,993,0) 4,961.0) 4,379,0 12,705,0 3,0} 3,123,0} 4,127,0) 4,032.0} 10,793,0 

--| 138,383,0} 9,610.0} 45,217,0| 13,352,0) 14,090,0) 5,171.0) 5,145.0} 20,681,0 ry :756.0| 3,420.0] 3,613.0] 3.683.0] 9.645,0 
eo 22,290,0} 1,053.0 4,737,0| 2,345.0) 2,300.0} 1,155,0} 2,485.0 2,967,0 50,0} 1,026.0 620,0} 1,133.0} 1,619.0 
29,437,0 778,0| 20,594,0 815,0 743,0 41,0 95,0 4,189,0 637,0 211.0 141,0 341,0 452,0 
~-|8,370,202,0|619,784,0}2,725,161,0|534,339,0/662,630,0) 365,761 ,0|247,923,0)1,578,922,0/330,783 ,0|234,754,0|312,325,0/217,898,0|539,922,0 






























































































































note liabilities combined ...... 70.2 73.5 71.9 67.2 66.1 66.6 59.2 72.8 70.5 70.3 66.2 65.4 68.9 
Contingent liability on bills pur-| 
chased for tor’n corres ts 516,0 53,0 38,0 76,0 70,0 28,0 26,0 92,0 24,0 17,0 20,0 20,0 52,0 
Commitments to make industrial 
REVERE. « ocendessscsdoctnnn 2,182.0 676,0 369,0 19,0 121,0 75,0 OS! Ma OO) a Co ae 150,0 
* Other Cash” does not include Federal Reserve notes or bank's own Federal Reserve bank notes 
FEDERAL RESERVE NOTE STATEMENT 
Two Ciphers (00) Omitted. 
Federa... Reserve Agent ai— Total Boston |New York| Phila. |Cleveland |Richmond| Atlanta Chicago |St. Lowts |Minneap |Kan. Citty| Dallas | Sen Fran, 
Federal Reserve notes: $ s $ $ $ Sk a ae $ $ $ $ 
Issued to F.R.Bk. by F.R.Agt.\3,474,757,0'293,715,0| 764,288,0 257,986,0 320,297,0 2 410 0/150. 582,C} 811,105,0 145,658,0,111.746,0'124,184,0) 59,569.0 256.217,0 
Held by Fed’! Reserve Bank...) 292,428,0) 26,062,0) 106,910,0; 17,098,0) 16,484,0| 9,793,0) 15,453,0 36,C68,0 4,064,0| 4,720.0) 8,012.0) 5,493,0, 42.271,0 
r Im actual circulation... _.- 3,182,329,0/267,653,0| 657,378,0|/240,888,0|303,813,0/169,617,0|135,129,0) 775,037,0,141,594 0 107 ,026,0,116,172,0| 54,076,0,213,946,0 
3,214,416,0 ° 773,706,.0'218,000,0/271,431,0/150,340,0) 81,385,0) 792,513,0/139,936,0' 109, a 0,111,550,0| 60,675,.0 210, 763.0 
Eligibie paper...........-..- g F 1,222, 5,090,0 841,0 364,0 285,0 202,0 note 228,0 7,0 141,0 44,0) 25.0 
Uv. 8. Cccumdsens securities. - RS Erne Se 40,000,0} 50,000,0} 30,000,0 72,000.0 _ 30, 000, 0) 7,000,0} 3,400.0} 15,000,0)}  --.._- 47 ,000,0 
Total collateral. ........... 3,517,265,0'296,339,0! 778,796,0'258,841,0'321,795,0' 180,625,0 153,587,0 ~ $22,513.0 147,164,0 112,407,0 126,691 0 60,719,0'257, 788, 0 











FEDERAL RESERVE BANK NOTE STATEMENT 



























































Two Ciphers (00) Omtited. 7 
Federal Reserve Agent at— Total Boston |New York| Phtia. |Cleveland |Richmond| Atlanta Chicago |St. Louts |Minneap.|Kan. City) Dallas |San Fran 
Federal rye bank notes: $ $ $ $ $ 
Issued . R. Bk. (outstdg.)- 40,828,0) 1,511,0 DE | cccuadl seencel \cembeel . sstheasel. anapsal  Manscih” <cadécsh wakecdh  abanen 
Held Ay Fed'l Reserve Bank... 11,403,0 455,0 Pt Ct: senkwal ahiceal setae nateedsa <cenwdl equacel! «adpesl) axeegee «cbelbe 
In actual circulation—net *_ 29,425,0 1,056,0 DT catendl. adonel | 'dekseceh ene -acsiuneel  stanec, Gacedeh asagell! <sadheal’ — weaaek 
Collat. —*, agst. outst. notes: 
— kn hed | ance na Geb baael Sekaciel caundel | ssensel deheal dlstdienl ‘<usacnhs! maneddh aidnekal 'wbawesll’. Shion 
*Governanent securities .. 46, 474, 0} 5,000,0 DP Se  ccankel i deaebee/ iceweeel “acadabeh esesedh, saandah Onidebesh -<ss0sab) . poukos 
Tota) collateral. ........... “46, 474,0 5,000,0 29,474,0' 12,000,0 ti aaciat acinar a a dtiimael — die waite tai an sil paige chen 


























‘in pe 2 Pwd include $88,209,000 of Federal Reserve bank notes for the retirement of which Federal Reserve banks have deposited lawful money with the Treasurer of 








Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekl 


and liabilities of the reporting member banks in 91 leading cities from which weekly returns are obtained. 


are always a week behind those for the Reserve banks themselves. 
the latest week a 
figures of New 


ears in our department of ‘Current Events and Discussions,” 
ork and Chicago reporting member banks for a week later. 


statement issued by the Federal Reserve Board, giving the principal items of the resources 


These figures 


The comment of the Reserve Board upon the figures for 
immediately preceding which we also give the 


PRINCIPAL RESOURCES AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS OCT. 10 1934 (In Millions of Dollars) 






























































Federal Reserve Dtstricd— Total Boston |New York| Phila. |Cleveiand |Richmond| Atlania | Chicago |Si. Louts |Minneap.| Kan. Ctty| Dallas | San Fran. 
$ a $ $ $ $ s $ s ee a oe 
Loans and investments—total....... 17,824 1,202 8,004 1,059 1,178 350 334 1,926 516 363 584 434 1,874 
COG HRN sc kntisceusidnccuccsese 7,814 662 3,533 483 398 161 173 712 218 164 215 195 900 
Ce od < cn evodccceceses 3,055 222 1,613 207 182 57 56 288 72 38 57 50 213 
a eee ES eS 4.75" 440 1,920 276 216 104 117 424 146 126 158 145 687 
Inv ON a tmieddesesauen 10,010 540 4,471 576 780 189 161 1,214 298 199 369 239 974 
U. 8. Government securities... _ 6,658 368 2,999 292 570 129 101 861 181 141 243 180 593 
Other securities..... --.......-.- 3.352 172 1,472 284 210 60 60 353 117 58 126 59 381 
Reserve with F. R. Bank. _.... ..._- 2,977 206 1,487 126 143 55 27 475 86 58 85 76 153 
Sr SRS so Pate ais cacas ocend 273 70 57 14 19 12 6 47 8 4 11 9 16 
Net demant deposits... 22. 2... 13,204 13 6,767 687 651 235 184 1,709 353 253 459 200 703 
I tr eal ddan vdecn 4.468 336 1.0°1 314 459 135 128 489 166 125 166 122 937 
Goverument ‘iepasits........ 2. 2.2. 1,005 90 630 61 41 8 23 52 30 10 20 60 70 
EE... tamencbonee 1,541 108 129 139 102 92 77 221 96 78 180 133 186 
a 3,864 206 1,690 232 172 99 77 521 151 114 261 145 196 
Borrowings are. a ok... Re Se ey ee eT eee Se ee Ne Oe RApaee ir) = Se? tee ce | 
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New York Stock Exchange Requests Data of Relation- 
ship Between Members and Investment Counsel 
and Statistical Organizations. 


Information as to the relationship between New York 
Stock Exchange member firms and investment counsel and 
statistical organizations is being sought by the Exchange 
through a letter sent to the members on Oct. 17 by Ashbel 
Green, Secretary. It is stated in the letter that the request 
is made “in order that some uniform practice respecting such 
matters may be adopted if deemed advisable.”’ The letter 
follows: 

NEW YORK STOCK EXCHANGE 
Committee on Quotations and Commissions 


To Member Firms: 

The Committee on Quotations and Commissions is seeking information 
with respect to arrangements between member firms and various invest- 
ment counsel and statistical organizations in order that some uniform prac- 
tice respecting such matters may be adopted if deemed advisable. 

The Committee, therefore, requests that all members report concerning 
any present or prospective arrangement between themselves and said organi- 
zations, giving the character of the services rendered by the organizations 
the remuneration paid therefor. 

Member firms are requested to furnish this information to the Committee 
on Quotations and Commissions at their early convenience. 

ASHBEL GREEN, Secretary. 


From the New York “Herald Tribune” of Oct. 19 we take 
the following: 

Particularly since the slump of trading during recent months, there has 
been a trend toward establishing separate investment counsel and statistical 
departments by member firms. In some cases it has taken the form of 
giving office space to investment counsel free of charge. The counsel 
charge the firm's customers fees for their service. Firms have also set up 
separate organizations, owned and controlled by the partmers, to give ad- 
vice on a definite fee schedule. In other cases, contracts have been made 
with outside statistical organizations to handle business for the firm. 

Generally. any business developed by investment counsel is sent through 
the brokerage firm, which therefore gains commissions through the arrange- 
ment. However, some of the investment counsel point out to clients 
that the business may be sent through any Stock Exchange house. 

The Stock Exchange has a provision in its constitution to the effect that 
members or member firms controlling a corporation engaged in the ‘‘busi- 
ness of buying and selling securities’’ shall be responsible for the conduct of 
the corporation in regard to fraud and in regard to any regulations of the 
Stock Exchange. The constitution particularly mentions any move to ‘‘de- 
feat the purpose of the commission law the exchange.”’ 

<> 


New York Curb Exchange Seeks Privilege of Continu- 
ing Unlisted Trading Temporarily in Unlisted Se- 
curities—All Applications by Exchange Approved 
by SEC 

The New York Curb Exchange announced on Oct. 13 
that it had applied to the Securities and Exchange Commis- 
sion for the privilege of continuing unlisted trading tempo- 
rarily in all its unlisted securities. ‘The Securities and Ex- 
change Commission has not rejected any of the Curb’s 
applications,” the Curb’s announcement of Oct. 13 said, 
adding that “trading will therefore continue as usual after 
Oct. 14 in all securities presently admitted to unlisted trading 
on the Exchange.”’ The announcement continued: 

All applications filed by issuers of securities fully listed on the New York 
Curb Exchange for the temporary registration of their securities have been 
accepted by the SEC. All applications which were made by the Curb 
Exchange for the temporary registration of American Shares of foreign 
corporations, and for the temporary registration of the securities of foreign 


corporations and all companies in receivership and(or) bankruptcy have 
been accepted by the SEC. 


The issuers of 14 securities fully listed on the New York Curb Exchange 


have failed to file applications for the temporary registration of their se- 
curities. 


“Oct. 17, 1934. 











The Week on the New York Stock Market—For review 
of New York Stock market, see editorial pages. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY. WEEKLY AND YEARLY 






































Stocks, Ratlroad State, Untied Total 

Week Knded Number of | and Miscell.|Muntctpal & States Bond 

Od. 19 1934. Shares. Bonds. For’n Bonds. Bonds. Sales. 
Saturday. --..-- 414,090; $4,204,000; $1,289,000 $1,097,000) $6,590,000 
JN Pea 511,076 4,808,000 2,127,000 3,357,000; 10,292,000 
Tuesday .--...- 677.730 7,123,000 1,897 .000 7,167,000) 16,187,000 
Wednesday _..- 662.210 7,111,000 1.783 ,000 4,732,000; 13.626,000 
Thursday --...- 655,110, 5,889,000 2,251,000 3,449,000 11,589,000 
| 527,312) 5,456,000 1,745,000 2,806,C00, 10,007,000 
. 3,447 528 $34,591,000 $11,092,000 $22,608,000 $68,291,000 

Sales at Week Ended Od. 19. Jan. 1to Oct. 19. 

New York Stock -_ 
Exchange 1934. | 1933. 1934. 1933. 
Stocks—No. of shares- 3,447,528; 13,263,937 273,881,281 572,600,570 

onds 
Government bonds-.-.-| $22,608,000} $5,736,800 $736 693,700 $349 .086 ,000 
State & foreign bonds - 11,092,000’ 14,242,000 503,536,000 612,906,000 
Railroad bonds-_....-- 34,591,000) 36,552,000) 1,858,319,000} 1,729,040,900 
Total 














Tritt tte $68,291,000 $56,530,800 $3,098,548,700 $2.691,032,900 








Quotations for United States Treasury Certificates of 
Indebtedness, &c.—Friday, Oct. 19 



































Int. Int. 

Matartty. Rate. Bid. | Asked. Maturtty Rate. Bid. | Asked. 
Sept. 15 1936_..} 146%} 1007%s3) 100265/|Apr. 15 1936...) 2% %| 102%) 103% 
Aug. 11935. | 1% %| 10143} 101% ||June 15 1938_._| 2% %) 103% a} 103405 
June 15 1939_._) 244%| 10073) 100%43)/June 14 1935...) 3% 102 10.240 
Dee. 15 1934_._| 254%) 100235) 1002%3||Keb. 15 1937_ a% 1032%59; 1032455 
Mar. 15 1935_._| 245%! 101%} 101 %s//Apr 15 1937...) 3% 103° 59) LOG 
Sept. 15 1938__- 24% 10193) 102%: ||; Mar. 15 1938__.| 3% 103% 103225 
Dec. 15 1935_..| 24%} 102%, | 102"s)|/Aug. 1 21936_. _| 34%! 10052749) 10%2% 45 
Feb. 11988.. | 254 %| 102%%3| 1022%33|)/Sept.15 1937__.| 344 %| 1U4!%9] 104!4y9 
Dee. 15 1936___\ 2% %! 103%g3! 103439 
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United States Government Securities 
Bankers Acceptances 


NEW YORK AND HANSEATIC CORPORATION 


87 WALL ST., NEW YORK 





U. S. Treasury Bills—Friday, Oct. 19 
Rates quoted are for discount at purchase. 


























Bid. Asked. Bu. Asked. 

Oct. 24 1934........ 0.15% | -.---- Jan. 30 1935........ 025% ; -..-- 
Oct. 31 1934......-. 0.15% | ononee Feo. 6 1935.......- 030% | ----. 
Nov. 7 1934.......- O.20% | «nace Feb. 13 1935......--| 0.30% | --.-.. 
Nov. 14 1934_....... 0.20% eséce RUD, BU EeeBccaccesa Gorm | scene 
Nov. 21 1934.......-. O.20% | «cece Feb. 27 1935........ 030% | --.-- 
Dec. 19 1934........ 0.20% | -~-.-- Mar. 6 1934........| 030% | -.... 
Dec. 26 1934......-- 0.20% | «...- Mar. 13 1935......-. G.20m | saane 
Jan, 2 1935....-..-. 0.25% ----- |}Mar. 20 1935.......-. 030% | «.--- 
Jan. 9 1935......--. 0.28% | sence Mar. 27 1935.......- 0.30% | ----- 
Jan. 16 1935_...-.-.- 025% | ----- Apr. 3 1935.......-. 0.30% | -.---. 
Jan. 23 1935........ 0.25% | cccee Apr. 10 1935..-..-.. 0.30%. | <acce 
Apr. 17 1935 0.30% << =< 








United States Government Securities on the New 
York Stock Exchange—Below we furnish a daily record 
of the transactions in Liberty Loan, Home Owners’ Loan, 
Federal Farm Mortgage Corporation’s bonds and Treasury 
certificates on the New York Stock Exchange: 
































Datly Record of U. 8. Bond Prices| Oct. 13 | Oct. 15 | Oct. 16 | Oct. 17 | Oct. 18 | Oct. 19 
First Liberty Loan High} 1031%s2} 1032%=| 1032432] 1032423] 1032532] 103263 
3% % bonds of 1932-47_-{ Low | 1031%s2} 103'%32] 1031732} 1032'32] 1032332} 10324s9 
(First 3448).------.- Close} 103'%32} 103%%32] 1032432) 1032432] 1032532} 1032% 
Total sales tn $1,000 untts - -. 47 20 133 304 220 159 
Converted 4% bonds of. { High ence ----| 1021832 new oun oases 
1932-47 (First 48)....{ Low. cece ----| 102132 atmaid cael Satine 
Close Poorer ----| 1021332 ove ease sate 
Total sales tn $1,000 untis -.- m<-- nose 5 awe guwe ‘ceil 
Converted 4% % bonds-{ High} 103'%s2} 1032432} 1032%2} 1032732] 1032782] 103°%:3 
of 1932-47 (First 4%{s){Low.| 103'7s2| 1032!s2} 1032%2]} 1032439] 1032%s2] 1032239 
Close} 1031%2| 1032%s2] 1032%2] 1032232] 1032432] 1032533 
Total sales in $1,000 untis_-- 133 44 46 11 62 26 
Second converted 4% { Hig’ nee coves éewe jaan eee bibles 
bonds of 1932-47 (First; Low. wows owas ouse sot ie cob ithne 
Second 44s) -..-----. Close coee cose once ose sue didnt 
Total sales tn $1,000 untts. - - eons onwe aos ove weet amici 
Fourth Liberty Loan High| 104732 | 104%32 | 104%32 | 104432 | 104's2 | 104 
4K % bonds of 1933-38_.{ Low.| 103%%2] 104%s2 | 1041's: | 104 1034132} 1033%33 
(Fourth 4s).-.----- Close} 104%s2 | 104%2 | 104182 | 104232 | 1037432] 104 
Total sales in $1 000 untts _- - 83 52 71 319 118 6 
Fourth Liberty Loan High} 102'632} 1021132} 102'%32] 1021332} 102'%s2] 102%32 
4%% bonds (3d called) .j Low | 102%32 | 10262 | 10212} 102!'32) 102% | 102733 
Close} 102%s2 | 102%32 | 102'%s2] 102''s2] 102% | 102%s2 
Total sales in $1,000 untis ..- 109 144 80 35 
Treasury High} 1111232) 111839} 1112839] 1112% 9] 111%¢s9) 1112659 
Cite $196P OB. ccccccocta Low.| 11132 | 111'%32) 1111732] 1112439) 1112239] 1112439 
Close} 1111232) 1111832) 1112832) 1112639) 1112%2) 1112%3 
Total sales in $1,000 untis - -- 51 74 226 66 654 120 
High| 107732 | 1071232] 1072532] 1072%| 1072432} 107‘%s 
4s, 1944-54.........-.. Low | 107332 | 107532 | 107'432} 107'7s2} 107'%32| 107 '239 
Close} 107732 | 1071%32] 1072532] 107'%22} 107'%32| 1072%s 
Total sales in $1,000 untis ._- 3 55 199 322 47 81 
High] 101'%2| 1024s2 | 1021332] 1021832] 102%. | 102'a3 
483s, 1943-45....- Low.| 101132} 101'732} 102's9 102732} 102 101 2% 
Close} 1011532} 102332 | 1021332] 102'32} 102 102 
Total sales in $1,000 untis __- 4 239 186 76 127 23 
High] 105'%39] 1051%g2 ~---| 1052832} 1052733] 105259 
3%s, 1946-56.-.......-. Low.| 105432 | 105132 ~---| 105253 | 1052332] 1052422 
Close} 1051232} 1051432 ----]| 1057532} 1052%32) 105239 
Total sales in $1,000 units __- 11 90 oan 29 28 35 
High} 1021832} 103 103162] 103! 432} 103432 | 103‘s2 
3%s, 1943-47.........- Low.| 1021'%32} 1022732} 103's2 | 103% | 103 1022%3 
Close} 102!%32} 103 103163} 10362 | 103'32 | 103222 
Total sales in $1,000 untts - _- 6 85 138 47 36 31 
High} 99%s2} 100232 | 10012} 100% | 100432 | 100222 
38, 1951-55............ Low. 992432} 992%32} 100332 | 100 100's3 993055 
Close| 992832} 993!s2} 100%2 | 10052 | 100's2 | 100':2 
Total sales in $1,000 units --- 10 196 227 195 71 255 
High; 99%'s2| 100's2 | 100%2 | 100%2 | 100‘4s2 | 1004s 
on, SME o cwcenewncona Low.| 992%32! 992%! 100232! 100 100 993039 
Close, 992%3:2 100's2 | 100%2 , 100%2 100732 1004s 
Total sales tn $1,000 units. _- 39 153 303 286 324 191 
High ~----| 103'232| 1033932} 1032832] 1032132] 103163 
3%s, 1940-43.......... Low. ----| 10332 | 103'432) 1032432} 103'%s2! 103'%s3 
Close ~---| 103)%2} 103332) 1032432) 103'*22) 103! 69 
Total sales in $1,000 untis. _- ee 62 123 58 95 45 
High} 103 103130} 1032%2| 1032439} 1032!33| 102 '*s9 
8%s, 1041-43. ......... Low.| 103 103732 | 1031%32} 1032232) 103!%32) 103 ‘329 
Close} 103 103''32} 1032%2} 1032332} 103'732| 102 '833 
Total sales in $1,000 untis _. 4 128 234 47 103 134 
High} 1007832) 101532 | 10114332) 10119] 101429 | 101 2x9 
3s, 1946-49_........- Low 1002332) 1002%32} 101432 | 101% 2 | 101 100° 's9 
'Close| 1002432} 1O1%s2 | 101'2s2} 101% 2 | 101232 | 101229 
Total sales in $1,000 untis. 27 62 148 35 99 35 
High} 103¢s2 | 1031452} 1032432] 1032532} 103'%2! 103'%29 
SIO: S068 Voice wadiade Low 103432 | 103822 | 103'%2) 103'732} 103 '452) 193 'Ceg 
Close) 103432 | 103'%22} 1032432] 1032%'32| 103! 32} 103 ‘83 
Total sales in $1,000 untis - 65 504 105 539 7 91 
High| 101'832} 1014%30) 102%39} 102'%| 102733 | 10229 
3s, 1944-46_..._..--- low 1011430] 101160} 102 102 's9 1012%32| 101% 
Close} 101'%32} 101% 32] 102's2} 102% | 10122} 102239 
Total sales in $1.000 untts --- 31 593 461 278 429 452 
Federal Farm Mortgage (High! 100 100432 | 100'232| 100''g2] 100%s2 | 100% 
3s, 0S oe Low 100 994%30) LOOSs 100533 100 432 992939 
(Close! 100 100 100!232| 100532 | 100%: | 1007: 
Total sales tn $1,000 units _ - - 24 75 80 93 85 25 
Federal Farm Mortgage (High) 97%: 971332} 98329 98%39 9S 439 R239 
» 49490-------------- Low 97 97 452 972030} 972832} 972922) 972259 
\Close| 97732 971332] QR2s 93% 29 98 98 
Total sales tn $1,000 untts 65 267 984 475 78 162 
Home Owners’ Loan { High| 97's] 97'8s2| 98239 98859 9S 439 DRbqq 
0, 8 a ee low 97°30 7 839 97 1930 97 2830 972149 97 2249 
[Close| 974s 97 '*20) DS82a9 98339 98 "a2 9833 
Total sales in $1,000 untts R3 128 1,037 324 187 219 
Home Owner? Loan igh] O7'yo} YZ ty] He 8g9 QR%5q 98 435 DR iq 
3s, series A, 1952 (Low 7 S59 97 829 97 1950 O7 230 97 2% 97 %245 
"hose 97 52 97 249 9X20 9S 339 97 Feo OR lag 
Toto! enles in $1,000 untts _ 87 200| 2,418 595 321 313 
Home Owners’ oan (HWigh| 94%: DA12%50) = D5%ss 95%59 95539 953.4 
2%4s. series BW 1949_. _.. ‘low V1 8s6 VAs, DA 930 94282) 95 942295 
; {Close DAS.» OAM D52a9 95329 952s9 952.9 
Total sules tn $1 000 uotts. 210 251 42! 649 243 340 
r rv . 
Note—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
3 4th 4% ( nealled). lll Kin ehs den S we eee wees ewe wail 1032539 to 104'23 
SF Gil 4340. (O00 Bey en IE PEASE ARTS 102533 to 102%, 
3 Treasury 3 48s. 1943-47 


$V SERARUESSMAANS SSW Oeendabeuneeawene 103'*32 to 10339 
vittewtnandidiateihnbeneuibaiwdewalp hela 107 1%32 to 107 '%3 


7 Treasury 4s, 1944-5) 





































































No account is taken of such 




































































Range for 
Year 1933 
Low Htgh 
$ per share 
13's 40l2 
80 97 
3 134 
39 71 
8 2153 
5!g 1212 
1% 93g 
53 (11% 
47'2 112 
i «4 
ll'g 33 
170 178 
1 95x 
%g 8l4 
1 21% 
lig 21 
14 20 
5 26 
82 83 
70% 152 
115 125 
6 26%8 
5% = 24 
5g 9% 
5 40 
18!2 475g 
10'g 31 
7 «635 
8 2812 
34 497 
Gig «4215 
60 106 
4912 100!2 
112 134 
61g 39% 
15 59% 
l>s 14 
3!g  3llg 
34 51's 
20 27 
2 6' 
13 897% 
1 16% 
2% 64 
1 6 
3%3 «613 
37g «1958 
714 447 
43, 2714 
6'3 35%, 
4'g 2ile 
2!2 16 
13!0 57!le 
24%, 4212 
3% «8617's 
25 577% 
414 15lg 
\4 Sle 
i 6 COS 
57g 39g 
17% 63 
8%, 224% 
1 6 
34 5\4 
Zig 2358 
15!n «75% 
17 30!2 
“ 197, 
97% «Alig 
9 35 
45g 19 
8li2 119 
5% 317, 
20'g 47% 
7, 71g 
Ig 4lo 
llls 36% 
10% 53!2 
31 99le 
20! 73 
32'2 514 
102'g 112 
45, 27 
3753 85 
30 47% 
2llg 74 
80 1124 
6 26 
8612 134%, 
49 907 
50% 94% 
102%, 120 
2!'g «25 
7 377, 
107, 443% 
35 80 
3'2 17 
225g «6712 
3g 4g 
3 = 14% 
214 10% 
20 66 
5 227 
4lg 15!2 
8 3914 
6212 90 
25g —«14lg 
93, 2914 
95 115 
41 90 
7 93 
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Report of Stock Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 
* 7 
Occupying Altogether Nine Pages—Page One 
( _--—--— a 
NOTICE.—Cash and deferred delivery sales are disregarded in the day’s range, unless they are the only transactions of the day. 
sales in eee: the range for the year. e 
July 1 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT STOCKS Range Since Jan. 1 1933 to 
a a ——_—___— NEW YORK STOCK On Basts of 100-share Lots || Sept. 29 
Saturday Monday Tuesday Wednesday Thursday Friday EXCHANGE 1934 |} 
Oct. 13 Oct. 15 _ O44. 16 Oct. 17 Oct. 18 Oct. 19 Lowest |  Htohest Low 
$ per share S$ per share $1 -g share $ oad share | $ per share | $ per share Par\| $ per share $ per share ||$ per sh 
ee ee Pe ey thd an oe. ski Oe nhve Abraham & Straus-.-.-.-.-.-2 Nopar| 35 Jani17| 43 Apri18 30 
109 109 |*10414 109 #10712 109 109 109 |*108% 109 |*108 109 eet 100} 89 Jan 2] 110 July 20|| 89 
LAP ka’) AY A YO | i 2 7 7 7%3| 4,406] Adams Exprees_.....-- No pa| 6 July 26} 11% Feb 5 6 
*791o 85 | *7912 85 | *7912 85 | *7912 85 | *7912 85 | *791l2 85 Preferred.............._. 106] 70% Jan25| 84 July 18|) 65 
*2914 2912} 2912 30!g] 3014 313g] 311g 32's] 231 31 30 3012} 8,600) Adams Millis__..___.._- Nopar| 16 Jan 5| 34% Apr 5|| 14l2 
8s Sis 4 Sis Bis rt “ Bis Bie 84) Bly 84 ‘ 600 Address Multigr Corp__...--- 10| 6%Sept14| 1 ” re 6 4 
*4\4 lg 4 Ig Ig lg 8 Ig 4% 4\4 4 ,200| Advance Rumely._...... No par 3'g July 27 e 8 
Big 5g} 514 Slo] )SBlgSB gl *5qg Blo] Bly oe *5l, 533! 1,700) Affillated Products Inc...No par| 47sSept25| 953 Feb 6 47g 
105%, 105%, 10412 105 | 104%, 105%! 105 10512) 10412 105%) 104 105 | 3,600] Air Reduction Inc__..-.- No par| 91%June 2) 1064 Jan 24|| 80's 
*1l, 1% 155 15s] 14184] 112 15g] #1 tg 155 *llg 153) 200) Air Way Elec Appliiance.. No par| '2Sept 19) 333 Apr 26 114 
18% 19 1812 1853] 185, 1914] 18% 18%! 1812 18%! 1812 187%s| 5,900) Alaska Juneau Gold Min.... 1°] 16%Sept 14) 237 Jan 15|| 16% 
< een GS ee ee ee ee Albany & Susquehanna-_.-- 00} 196 Sept 14) 205 July 16/| 170 
<* a  » 44 5? Alo 4 4 *314 *4 5l4 P A P W Paper Co_....._- No par 3% July 7 77s Apr " Po 
1% 8 14%, 1% 17g 1% 1% 861% 1% = 7 1%, 17%, ,000| Alleghany Corp__....--. No par 1!2Sept 1 5\4 Feb lg 
*7l. 8B 73, 73%) 77g 8lg] 81g 84) 77% 8lg] *71g 8 1,300} Pref A with $30 warr_...-. 100} 5'4Sept 12} 16's Apr 10 5lg 
Ly af 7 a 7 nn ~ ~ 7 *6l2 a 1,100 tae A with $40 warr_.__- 100 5 Sept 8 a rd 4 4% 
4 4 y Ig 4 7 612 Ip A without warr..__- 100 514 Jan 6 pr ¢ 2 
*18 2210] *18 221,| *18 2212] *18 201g] 18 18 | *18 20 Allegheny Steel Co... _- por} 15 Junel6) 23\, Feb23|/ 134 
Rin bis Wikis. patie cine aid Gane esl eek Veeeal ace. wow Allegheny & West 6% ata” {00 82 Jan10| 9814 July 26 82 
131 131 | 131 131 | 12912 13012] 131 13212] 131 13212} 130%, 13112 Allied Chemical & Dye_..No par| 115\gSept 17! 160% Feb 17|| 107!2 
*123% 125!2)*124 125%4|*124 125%4|*1243, 12544] 125% 125%| 126 126 Preferred...........____- 100] 1221 Jan 16| 130 June 22\| 117 
13% 13%] 125, 13 13 13%] 13!2 137% 1314 1373] 1353 1358 Allis-Chalmers Mfg -..-_- No par| 10% July 26| 2333 Feb 5|| 10% 
1314 13%] 12% 12%] 131g 14 14. 14 1314 135g] *1353 13% Alpha Portland Cement.. No par| 11!2July 28| 20'. Feb 4/| 11!2 
4 4%! 4 43, 4 4331 3% 41g] 3% 4 3% «64 | Amaigam Leather Co.....-..- 14 2ig July 27' = 7% Mar 12 2ig 
*27 33 | *27 334%] *2714 3333! *28  333,| *28 3333] *28 333% 7% preferred._........-_. 50} 25 Jan 6| 45 Mar13|} 21'4 
40% 40%) 40 401g] 393% 39%, 393g! *3912 397| 40 4012) | Atiorads Gor ‘Gaaas aa Ne par = cas Se%eJune § a 
gun aenelh =eub pesel C868 oheel 6é6u— eneonl bbe see bibs. wad m em nn) p 0 par ug ug 2 
42% 43 4212 4212] 43 43 42% 43 42% 4353) 4314 4314 Amer Agric Chem (Del) ..No par| 2514 Jan 4| 4353 Oct 18]| 20 
*13 141g] *325%% 13%] 13% 13%] 13!2 13!2] 1212 1212] 12 12t2 American Bank Note....... 10} 1l!gSept 18} 25% Apr27|| Ills 
44 44 | *42ig 44 | *42ig 44 | *421g 44 42 421g{ 41l2 42 Preferred_......._._..--_- 40 Jan 4| 50l2 Apr27|| 3412 
23'q 23%) 2314 233%] 2314 24 2412 254! 25 25 24% 25lg Am Brake Shoe & Fdy...No pa7| 19!2Sept 17} 38 Feb 6|| 19!2 
102!2 10212] 10212 10212|*10312 107 |*10312 107 |*10312 107 |*10312 107 20| Preferred_........._.---- 100} 96 Jan10| 11012 Apri8|| 88 
101'2 102!4] 10112 10212] 102 103%! 10234 1037s] 103 103%] 10212 103 American Can__.......--..- 25| 9014May 14| 107% Feb15|| 80 
14214 14412/*142 145 | 143 143 |*142 145 |*142 145 |*142 145 Preferred__.._._.___.--_- 100] 12612 Jan 6| 148!2July 24|| 120 
17) 174) 161g 165g) 1714 17%) «16% 1714] 17 173%) 1612 1612 sneee Car & Fdy...-- No par| 12 July 26) 33% Feb 5 12 
- 21 t+ te wetine ee quae eee ooo aoe ee tee Sener “a 
2 2 merican Chain... ... 0 par lg Aug 4 Fe 
“tate Gal “aa” 34 | “ea Ba | “aah G8"| “3s Gaal sox” 38" “i:ab0| antchbtaie ———-— we sel Aaa ek al acts Oot tall 
iZlo 2 Og é f 5lg f me n 0 pa’ 4 Jan o'2 2 
*24 (30 49 24 |} *19 30 /|*19 30 /*19 30 |*19 30 Am Coal of N J (Alieghstiy ¢ Co)25| 22 Apr 7| 35l2 Feb21|} 20 
*3 Sle] 3 8 | Ze Big] *2te Aig] Zig Ala] S212 Ag 100) Amer Colortype Co. ........10] 2's Aug 6) 612 Feb 5 2 
2834 287%) 2712 28ig) 28l2 294) 28g 2914] 28 2812} 277, 2834] 5,300} Am Comm’] Alcohol Corp....20| 20% July 26) 6212 Jan 31|| 20% 
*87%, «9 8%, B44 812 Bg 814 Ble 8 8 *77, 9 00| ’ American Crysta! Sugar __-- 19 7 July 26) 13!2June 19 5lg 
60 60!2] *5814 60 | *581g *58!, 60 | *59 60 59 59 60! 7% preferred____._____.. 100| 4612 Jan 4] 727%June18}| 32 
2 2 1% 62 *13, = 17 14, 1% 1% =1% 1% 1%! 1,400) Amer Encaustic Tiling...No jae ligJune 27 5 Feb 16 lig 
*414 534) *4 6 *43, Sle, *412 63g] *43g 5%) *412 62 Amer European Sec’s....No par| 4!2Sept 20) 1012 Feb 3 4l2 
614 6lo! 614 612! 63, Glo! 6% G6le! 614 633! 61g 61g! 3,600! Amer & For’n Power-__-_.- No par| 4izJuly26' 13% Feb 6 4lo 
1614 17 17 17 | *1512 1612} 16 1614] 15% 1514] *1412 16 900] Preferred_........__-- No pat| 13'4July 27] 30 Feb 7|] 13!4 
Sin 9 83, 834) *7lg 8 814 84] *73, 834] *7l2 Ble | 2nd preferred._....-.- No par 6! July 26| 1712 Feb 6 61g 
13% 14 14 14 | *14° 1412] 14 14 1312 1312] 1312 1312] 1,100) $6 preferred_._._..__- No pa7| 11!2July 30} 25 Feb 6|} 1014 
13° 14 | *13 14 | #13 14 | *1lle 14 | #1112 14 | *11l2 1312 Amer Hawaiian 8 8 Co_._-_-. 10] 1012 July 27| 2253 Feb 16}| 1012 
4l2 5 *4i2 Sig, *4le 5 47g 47%| *412 5 *41p 5g Amer Hide & Leather...No pa 3!2 July 26] 1012 Feb 5 3le 
20% 21 #1934 21'2] *2012 207%) 2014 20%] 2012 2012] 2012 2012 G00) - PRika en ancsanssnes- 10(| 173, Aug 1] 4214Mar15|| 17% 
3. 32 Sits 3112 B1i2 31% 31% 31% ae 32 “31% 31% soe Amer Home Products... -----) 261g Jan . 36% Apr 26 24% 
Ble 4 37g 2 3 312 37%, ericaD Icé........... o pa’ 45ep e o"4 
28'4 2814] *28 2853) *271g 28 | *2712 277%) *2714 2712] 2714 2714 300} 6% non-cum pref_._.___. 100) z27 Oct 5| 4514 Mar26|| 287, 
a 7'g 6% 67s 6% 675 64 634 65s e 612 Gre — — —— Core... No par #% July * * — , 43,4 
5g 5g 2 2 5 2 5g 2 2 lo 2 ,700| Am ance & Foamite.. No par 2Sept 2 Apr Ig 
*3le Sig] *3l2 Big] *3lg Sig] *35g Sig] *35g Sig 31g 35g te ~~ Bere 100} 3%4Sept25| 10 May 22 2 
17!4 1712) 1712 1712} 1712 18's} 18 18 17% 1773] 1712 1712; 2,000] American Locomotive....Nopa’| 141!:Sept 17} 38% Feb 6|| 14!2 
*43 = = 4334) 4314 435s) *435g 4553) 447% 447| *41 44 | *411, 437 in... {eas 100] 35lgSept 12} 7453Mar13|| 35t2 
so Mou 13 “hal Moy MS) iy Ml “5 "gel eet "941 2:10) Amer Maoh & Rfezc? Re Be] ged | totaee ll 13 
( 9! ( O14 Qlg 9 9g Og 8 2. mer Mac etals__..No pa 4 Jan 4May ‘ 
*8 873|  *8 834) *8 844) *8 9 *8 > *73%, 8 Voting trust ctfs_._.__ No par 4'2 Jan24| 10 May 22 3 
16% 16% 154 1612] 16 16 15!2 155g] 151g 15 147%, 15 1,800] Amer Metal Co Ltd___-- No par| 1412 Oct 4| 2753 Feb15|| 135 
s2i 675 | S7il2 75 | S712 75 | S712 75 | 75 75 *7112. 78 200| 6% conv preferred__.-__- 100} 705, Oct 9| 91 Feb15\| 63 
24 25 240 25 *24 25 25 25 *2419 2584! *2410 2534 100} Amer News Co Inc____.. No pa'| 21 Jan 3) 34% Mar 13 20% 
_s ro 4%, 5 4% 5 4%, 434 412 45g 410 45s} 2,900) Amer Power & Light__--? No par 33ySept 17} 1214 Feb 6 3% 
1 15 1453 147%) 14%, 14%) 147% 147) 1412 1419! #1312 1412 $6 preferred___.__.__- No par| 11!2Sept 17| 29% Feb 6]| 1l1!2 
12!2 1314! 123 125g! 1214 124! 13 13 124 1212' 12 12 $5 preferred__....____ No par| 10%4Sept17| 2614 Feb 7j| 10% 
on 1334 oa 13% oar 1353 a 1353} 133g 1353} 131g 1312 am Ret & Stand San'y.. Nopa’| 10 July 36 a Feb al a 
~-~ = er es ag eee | eas ee Re og 100} 111!2 Jan 23} 1 Aug Ip 
of 1aMe) 18is 18t2] 18% 18%) 18g 18%) 18 18%) 17% 18 American Rolling Mill_......26] 13!2July 26] 2814 Feb19|| 12%. 
‘. 3° ts 5412} *54 = 5412 “te 5414) 54l2 5514) 543, 54% American Safety Razor ..No par| 36 Jani3} 58 July 20|} 33% 
a I dg Ae 
i Thy, SE 7 ‘3 og 73 5 7g ., mer D as 0 par ic aD “4 
19% 2012) *20 = 21t2] 1912 20 1912 197g] 219 193%/ #19 21 360) Amer Shipbuilding Co_..No par| 175sJuly 27} 30 Jan30}| 15 
3554 3633) 3614 371g) 3653 38 3653 38 363g 371g! 3612 3634] 24,800] Amer Smelting & Retg_..No par| 3014 July 26) 5114 Feb15]| 2812 
WLS —115%4) 115'4 11512) 11512 115t2)*114%4 116 | 116 116 |*1141g 117 = ee ppm 100] 100 Jan 2] 125 June29|; 71 
+4 98 | *97!2 98 98 98 98 98 | *98 99 98 98 00| 2nd preferred 6% cum___-- 100} 7114 Jan 2} 98l2Sept 6|| 57 
- 65\4 65'4 6614 6612) 6634, 66%) *6653 67 67 67 | *67 68 500} American Snuff............- 2f| 48% Jan 5} 67 Oct18}; 43 
120) 12214) 12214 12214/*12214 124 | 12334 124 |*12312 124 | 124 124 190) ee 100] 106 Feb 2/)2125 June 13}| 106 
at i4 135 141g) 13% 14 1312 1334] 12% 1312) 13 1353] 1,700] Amer Steel Foundries__..No pay| 101g July 26| 2612 Feb 5|| 10! 
a5 8) @ Sim old Go| ae” ol G | lee ae am eves en 
2 ; 2 2 y 212 r 500} American Stores.......- 0 par 7 Jan 4 Fe 5lg 
* = = * 62! 6212 6lig 621 60's 6134) 59 601g] 583%, 5912} 4,900) Amer ae Refining ~_...--.-. 100} 46 Jan 3) 72 July 14/| 45! 
11912 1201g)*119!2 1201g) 120 1201g/*11912 12012] 1197 1197g/*11912 120 400| Preferred_............__- 1 10312 Jan 3] 121% Aug 23]! 102 
19t2 19%) 19l2 1912] 1933 1912] 19% 20le! 20 207%] 20 20%) 13,000] Am Sumatra Tobacco ._._No par| 13%May 10) 21'4 July 20|| 11 
I11lg 112%5) 11053 111'2} 11014 110%) 11012 111%8| 1105s 11114] 109% 110%] 12,500] Amer Telep & Teleg _-.---- 100} 105%, July 30) 125% Feb 6|| 105%, 
a7 7712) 7714 774) 77) = 77 7712 7812] 79 79 7814 78%] 1,800] American Tobacco_._...._ - 25| 6514 Jan 6| 823, Feb 6|| 63!2 
794 80 |, 78'2 80 | 78% 8014] 7914 8014] 80 80%! 7912 8014] 6,900] Common class B_. --25| 67 Jan 8| 8412 Feb 5|| 647% 
122) 122 |*121l2 124 |*1211!2 124 |*12112 124 |*123 126 | 123 123 200| Preferred_...__.___-_--__ 100] 10714 Jan 3} 125 Aug 23\| 105 
Sig Gigi = 4lg Aig! #4lg 5 4% 4%1 412 453! 453 458 600| tam Type Founders___-_- No pari 3 July25' 13 Feb2! 2g 
4 1215) *10 =—-12%) 11 612 | 1lo1 10l2 11 | *11 12 160| Preferred__............-- 100} 73, Jan 6| 28% Feb2' 7 
-6'2 16%] 16l2 1612) *1612 167%) 1614 1612} 16 1612! 15% 16 | 2,300] Am Water Wks & Elec...No par| 1444Sept 17) 275, Feb 7|| 1414 
i 70 *65_ 76 *65 70 | *65 70 | *65 70 lst preferred__.......- No par| 54 Jan 3} 80 Feb 5j/ 50 
oe oan” 9's 873 9 | 42 9 85g 85g} *85g 87s| 1,300] American Woclen 7 July 31] 17% Feb 5 7 
if 4 4219] 4214 4214] *4012 43 42 42 | *41 43 400 oe 36 Sept 18} 83% Feb 7|| 36 
Maal oom Sel et da] ae eal oat 3) okt t')  $28) SAR ees veow—-—- dy July 27] ize Apr2si| 27 
, ‘ 378 8 8 8 7g , 4 4 |} 400| Preferred... . 0 pa 's July 2 Apr 2: 8 
414 4l2) *43g 45g] = dln Alp] *43g 045g] 43g 045g] 041g 438g 600 Amer Zine Lead & Smelt. _.1 3%, July 26} 9 Febi6 334 
th 40%. *40l2 43 | *40!2 43 | *4012 41 | 4012 4012] #37 43 Be er eee 25| 37 Sept17| 50's Feb t6|| 32 
ibiza) Tig Lbte] Adtg ite} 111g 1153} 11 1114] 11 111g) 13,900] Anaconda Copper Mining__-.50| 10 July 26) 17% Aprii|| 10 
1012 11 | IL IL | IL IL | 1014 10%] *1033 11 | *10% 10%s| 300] Anaconda Wire & Cable-.No par} 914 Jan 12) 131g July 12)| 7% 
e962 99 | eoert 28 | 16, 16. | 216 16%] *161g 16%) 161g 161s) 300] Anchor Cap-...-.--.. No par| 131g July 24) 24% Jan 31|/ 131g 
cee “aud “tes Mau) Set al ME MRL MB aT 98) 10) becomes Nan) 8, ee) ee for a oe 
" 2 2 2 2 2) ------]| Andes Copper Mining--.-.-.--- 2 8 2 
e1ioly oo Jeqrgr’ 3478), 34% 34%) | 3434 3454] 347% 347%) 347% 3475| 1,200] Archer Danlels MidI'd-.-No par| 264 Jan 9| 36 Aug3i|| 21% 
O61. ‘Geicl sogie ‘Ora 16% = 11612 ._-.|*11484 _._.|*114% ....| ......] 7% preferred...........- 100} 110 Jan 24) 116!2Sept 26|| 106 
1s 961g 8 9753} 96!g 9614] 9614 9614] 9612 9653} 9612 9612) 1,100] Armour & Co (Del) pref.-..100| 7614 Jan 2] 9653 Oct11|| 64 
5% 5%) 5% 573) 58g] 8g S54] 58] CG 63s! 36,800] Armour of Tllinois new__--.._. 5| 3leJuly 26) 6%, Aug 29 312 
482 62 | (62 = 624g] G2ig_ 6314] 6314 63%! 6353 67 | 653, 667s| 10,800] $6 conv pref.......__- No par| 4614 July 26| 67 Octi8\| 4614 
75 «680 | *75'8 80 | 76 76 | *75% 80 |. 763 79 | 79 80 600| Preferred....---.---.---- 1 54 July 26} 80 Octig|| 31% 
*Bidandasked orices nosalesonthisday. tCompanies reported in receiversnip. 4 Optinnalaaie ¢Casn sale. s Sold 15 days. 7 Ex-dividend 


v Ex-rights. 
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New York Stock Record—Continued—Page 2 2483 
3 = July 1 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 1933 to| Range for 
smangtaitempestiestaias for NEW YORK STOCK On Basis of 100-share Lots \|Sept.2¥| Year 1933 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 1934 |—-——————— 
Oct. 13 Oct. 15 Oct. 16 Oct. 17 Oct. 18 Oct. 19 Week Lowest Highest “Tow |\Low High 
$ per share | $ per share $ per share | $ per share | $ per share | $ per share Shares Par| $ per share $ per share \\$ per sh| $ per share 
*5ig Sig] *5lg Ole Sle 5le 5!g Sle 5lg Sle] *51g Sle 700| Arnold Constable Corp....-..-.- 6 3 July 27 8% Fen ¥Y 278 llg 7 
*4 54) *%4 54) *4 54} *4 5l4; *4 5g] *4 Stel wensae Artioom Corp....---.--- No pa 444, Jan 5} 10l2 Apr2) 31g 2 91g 
*61 64 OBE canal MOL. accu “OL, caccl “RE wane] ©UR) Senn). oenee Preferred . . . ...<.--c<-- 100] 65 Augl6| 70 July 24 6814 48l2 70 
wks aces] once cen] ones os-<] sone: sos] so2s case] cons once] oscces Art Metal Coastruction..---- 10 4's July 27 9% Apr 23 35g Ble 97g 
1214 124) 12 121» 12%, 13 127g 127) 1253 13 *12lg 1234) 2,500) Associated Dry Gouda....---- i 714 July 26] 1s Feb 6 714 3lg «20 
*65 70 70 70 *61lg 6934) *62 6934) *55'4 68 *58 6712 100 6% ist preferred.......-- 10 46 July 26) 7712 Apr 20 44 18 61lz 
*44 537g| *36': 48 *39lo 47 *38lo 4714] *3934 4712] *401g 4712) ------ 7% 2d preferred....--.- -- 106 36 July 26) 6473 Apr 20 36 15 51% 
36 36 | 35 3612) 34% 35 | *34l2 38 | *34l2 38 3414 3412 80] Associated Oll_.....-.----- 2:| 2912 Jan 5| 4012 Apr25)| 26 634 35lg 
525 53 5iig 53 53 537g} 525g 5453! 523%, 54 521g 53 15,200| .tch 1opeka & Santa Fe....106 4514 Augil| 73% Feb 5 44le 345g = 80 lg 
*80 82 81 81 79 80 80l2 81 *80le 84 84 84 600 Preferred_.......-------- 100} 70's Jan 5) 90 July 14 53\4 50 79%, 
*31 32 3llg 31'2) 31 31 32 32°09} 31 321g} 30l2 31l2| 2,300) Atlantic Coast Line RR...-- 100| 24!eJuly 31) 54% Feb lt 2412 1612 59 
*7 12 e7 12 *7 12 *7 12 *6lg 6lo| *6lg 612) ------ AtGé Wi1S8S8S enare Du 5 Aug i 16 Apri2 5 412 26 
*7 10 *4 10 e419 9 *412 10 *45, 8 S5lg =—B Cc] scccce Preferred 100 9 Octll| 24 Apr24 93,4 419 337% 
23% 241g] 2314 23%) 23!g 23%) 23 23!o| 227, 233g] 223, 231g) 11,500) Atlantic Refining. Zito July 26) 354 Feb 5 211g 123g 32!le 
43!3 44 4414 4414) 437% 4414) 44 44 *43 45 *42 43/8 700| Atlas Powder 3514 Jan 8| 55l2 Mar 13 18 9 39lg 
103%g 103%|*103'2 10434|*103!2 -.--|*103!2 104%4|z102 102 103% 103% 60 fe 83 Jan 9} 103% Oct 19 75 60 83lg 
*6lp 7ls} *6l2 Tio} *6le Tle *6lo 7l4l *612g 7le| *6l2 71g) ..---- Atlas Tack Corp 61gSept 20} 1644 Mar 14 6le llgp 34% 
263g 28%) 28!g 2953) 28l2 2934 28lo 29lo| 28g 29's) 275g 2814) 36,200) Auburn Anemone... 16'2 July 30| 6733 Mar 13 16!2 31 8414 
12%, 12%] *1l'gs 12 Alla Alle} 12 12 12 1212} 1253 13 3 Austin Nichols...-- ees 6lgSept 20) 165s Mar 5 4 7g 93g 
*49 58 *49 58 *49 58 *49 58 *5114 58 5612 60 120 PrIOe Acccccccocccese No par’ 3i\4May 14 64 Apr 28 275g 13 3912 
4 d'g 373 «4 4 4lg 4 4g 4 41g 37g 4 6,200 Aviation Corp of Del (The).-..5| 3% July 26} 10% Jan 31 334 5lg 16 33 
Sig 8% 8 8l4 814 8% 8ig 84 8 8g 77g 81g] 6,200 — Loco Works....No par 612 July 26} 16 Feb 5 6 le 31g 175g 
*32\g 34le| *32% 34 33l2 3412] 337g 3373] 331g 331g) 33 33 1,000 Preferred...........-..-. 100} 27 July 27} 64% Apr2l 22\2 912 60 
157, 16's} 15% 16 16 1614; 16 1653} 1534 1614] 155g 15%) 8,000 Baltimore & Ohio0........-- 100} 134 July 26} 34!2 Feb 5 1314 814 37% 
*18lg 19 *17l2 1812] 185g 185g] 18% 18%] 18% 183g 18 18 700 Preterred... cccccces conse 100] 165sSept 11} 373 Feb 6 165g 91g 3914 
*99ls 101 *99%, 101 |*100 101 101 101 101 101 |*101 103 30 Bamberger (L) & Co pref....100}) 86'2 Jan 9} 101 Oct17 86 681, 997%, 
*40 41 *39 40 40 40 *40\g 41 *40'4 42 *40!g 41 100 Bangor & A B5loJuly 27| 461g Feb 1 2914 20 41% 
105 105 105'4 106 |*100!2 106 *100!2 106 |*104!2 106 106 106 | 70 Proferred.... ..cccccccccss- 951g Jan 5} 111 June 30 Olle 685g, 10 
2% 0 -27%gl #2%q 0S Big] *27g S18 27g Blg] 4 *23%4 3l4] *212 Sig 400 Barker Brothers....-.--- 214 July 24 6l2 Feb 5 214 3g 74 
#203, 22 22 22 22 22 2314 24 | *2314 24 | *23\4 24 140 6%% conv preferred 161, Jan 9} 38!2 Apri2j| 14 5ig 2414 
6! 6\4 6ig 614 61g 6l4 61g 614 6'g 614 6's 614] 8.700 Barnsdall Corp.......-.--.-- aie 57g Oct 4) 10 Jan 22 6 3 ll 
347g 347g) 1 34le 35 35l2 36 36 3610} 35%, 36 3614 37 2,200, Bayuk Cigars Inc 23 May 8 39 Feb 5 23 314 ~52l2 
*100'4 102 102 102 102 102 ja102 102 102 102 |*100'4 101 210 lst preferred......------ 100} 89 Jan15} 102 Sept 26 80 27 100 
1714 17%] 17! 177% *17%4 «1734) 174 1734) 174 174) 17 17 1,700} Beatrice Creamery-...------ 25) 10% July 27) 19% Apr 28 844 7 27 
*87 O4ls| *87 90 90 90 88l2g 88le| *87 90 *38 200 PURE... cecoccesccoses 100; 55 Jani3} 91 July 6 55 45 85 
6712 67!s| 6712 6712] *6612 6734) 6712 67's} 6714 67'4 *66 67% 400| Beech-Nut Packing Co..-..--- 20) 58 Mar 2} 6712 Oct ll 54 45 7012 
*12%, 12%) 12° 1234] *123g 1234) 12% 13 1212 1219| 1212 1212) 1,900) Belding Hemi: gway Co..No par 87g Jan 3) 1514 Apr24 r 4 3leg «1212 
*110% 114 |*110% 114 |*1115g 112!2)/*111% 1121g/*1115g L12!g|*11112 112'g' ---.-- Belgian Nat Rys vart pref..-.- 95! Jun 9] 127 Sept 8 8334 6214 10114 
12% 123%} 12% 1253) 1214 127s] 123g 123) 1212 1234] 123g 12%4; 4,200) Bendix Aviation -......-..--- 9% July 26} 23% Feb 1 934 6g 214 
153g 15%) 15 154) 15 15's} 15 15's} 15 15's} 15 151g! 5,100} Beneficial Indus Loan....No par 121g Jan31| 191g Apr 26 12!g 13'4 15 
B4lg 34ig] *33 3414] *3314 341g] 34 B4l4] 3414 3412] 34% 35 2,000, Best & Co_.......-.--- _No par| 26 July 26) 35 Oct 19 21 9 33! 
28%, 287s) 28 285g] 283, 29 28 291g] 2753 283g] 2758 281g) 13,800 Bethlehem Steel Corp....No par| 25'4July 26) 4912 Feb 19 23 101g =4914 
62% 64 63'4 634, 63 63 62 6312] 62 62 *61 62 1,400 7% preferred........---- 100! 55 July 26] 82 Feb19 443 2514 +82 
21% 32 22 2314] 2212 23ig] 22iq 222) 224 2219} 217g 2212 520| Bigelow-Sanf Carpet Inc... No par 1914Sept 17} 40 Feb 5 18 61g 2912 
Tig 7% 7g Tle Jig =7ile 7ig = 7g 73g 738) 73g +733| +1,400| Blaw-Knox Co-_.......-- ‘0 par 6 Septi7| 16% Jan 30 6 3lg 19%, 
*18 19 20 20 © 20 20 *20\2 21 *2012 2112 2012 2012 120] Bloomingdale Brothers...No pa: 17 Oct 2} 26 Feb 7 16 65g 21 
*103 10612|*103!g 106!2| 106!2 10612|*105'2 109 |*104% 109 ,*104%4 109 10 ferred. .....--.c0---- 100} 88 Jan 8] 107!2July 3 65 53 88 
*3llg 38 *Z3llg 38 *31lg 38 *31lg 38 *3llg 38 *3llg 38 | ------ Blumenthal & Co pref 34 Oct 5) 5614 Feb 19 42 24 50 
773) «7% 8 8 8 8lg 773 «68 75g «84 7% «= 7%). Boeing Airplane Co-.. 67, Oct 4| 10\4Sept 5 7 Jaa amie 
525g 53!) 53 5312} 53 5334] 53g 53%] 53g 544) 51% 5312} 9,600) Bohn Aluminum & Br 44l2Sept 17} 68% Jap 24 3334 91g 5812 
*86 87 86 871o] *861g 88 88 88 90 90 90 90 220} Bon Ami class A 76 May 14} 90 Oct 18 68 52 78 
2553 257g) 25l2 2534) 25%, 26 2534 2614] 2512 25%) 2514 26 6.000] Borden Co (The)-....--.----- 25) 19% Jan 6) 28'4 July 14 18 18 37!2 
23°g 23%| 23's 237] 237g 2414; 24 243g) 233, 24!4] 23% 24 5,900| Borg-Warner Corp.....----.10] 16's July 26] 2853 Feb 5 11% 5lg 2214 
*7ip 11%) *7'2 1173) *8 11%| *7!l2 9 *7l2 10 S7ig 10 | concnse Boston & Maine......---- -100 6leJuly 27| 1913 Feb 5 6! 6 30 
*1lg 17g} *14y 2 *1lg 2 *144 2 *1l44 2 114 1! 100| tBotany Cons Mills class A..-50 7g July 25 3 Feb 9 5g 3g 4le 
18 18°g} 2175, 18's] 1714 18 175g 18 171g 1773| 1712 1734) 16,100) Brigas Manufacturing...N0o p 12 Jan 6| 19% Apr 26 614 25g «145g 
*135g 2014) *18!2 197g] *1812 20 *18i2 20 *18lo 1912) *18l2g 1912] -.-.-- Briggs & Stratton..-..--- No ar 14 July 20| 247g Apr 21 1012 7i4 1834 
*32l, 34 33% 34 33%, 345g] 341g 34!2) 3414 34%4 337, 3412] 1,900) Bristol-Myers Co_.-.....-.---- 26 Jan 4] 37)2July 18 25 25 3814 
4 4 *33 4 33, 3%) *3%g 373) *35g 37% 35g 3% 400} Brooklyn & Queens Tr...Ne ro 31g Aug 6 8%3 Feb 7 3le 312 93g 
*42 447,| *421g 4433] 423g 42%] *421g 44% *43 443g) *43 443, 100 Preferred. ........-.-- Ne par| 38 July 26) 5814 Apr 26 38 353%, 60g 
B8lg 38's} 38% 39 39 39 39 393g] 391g 3914] 3912 40 6,700} Bklyn Manh Transit--.-... Ne par| 2814 Mar27| 4473 Aug 27 2554 21%, «=4lly 
*88 91 *88lo QO1lo) *88 91 90 90 90 90 9012 90!2 300 $6 preferred series A-..No par) 82's Jan 4) 97 July 21 6914 64 83le 
*59 60 *58 60 *59 60 591g 59s] 591g 59%) *o8'g 5912 800] Brooklyn Union Gas.....No par 567,Sept 14) 80!2 Feb 6 567g 60 8812 
*51 54 *51 54 *52 54 *52 54 *52 54 *52 SS | concse Brown Shoe Co....-. _--No par| 45 Sept 15) 61 Feb 16 41 2812 537%, 
#121 123'2|*121 123!2|*121 123'2} 123% 123% *1201g 12214/*120!g 12334 40 Preferred....-..-.-------- 100] 118'4June 1] 125 Aug 2\| 117 108'4 118 
5lg Sigh =*5lg 85% Slo 5lol *5lg Stel *5 5lei  *5 51g 400! Bruns-Balke-Collender...No par 4 July 23) 10% Mar 17 4 1% §=618!2 
+4 4isy 43g 45g F41g Alay 41g Aly 84 Ale, 412 4i2f 1,200) Bucyrus-Erie Co......-.-.--16] 31gJuly 37; 9% Feb 5 31g 2 127 
75g «78, 73g 73g Jig 738 7 75g 71 712 714 7g) 1,200 Preferred ..........-.------ 5 6 July 26} 1412 Apr 24 6 23%, 195g 
*51 53 *52 53 53 53 *533g 58 *53lg 57 5314 5314 100 7% preferred....-.- oieeen 100} 50 July 30} 75 Jan1l5 47 20!2 +72 
4, Als 4 4ig 41g 414 4 4\g 4 4\g) *4 41g} 1,900) Budd (E G) Mfg-------- No par 3 July 26 7% Apr 25 3 % 97g 
24 24 #2214 24 #22 24 *21 23 24 24 *22 2312 110 7% preferred....-.---.-- 100} 16 July 25) 44 Apr25 16 3 35 
Zig 2g 23g 24g Zing Qe 21g le Zig = 212 23g 233) 1,000, Budd Wheel_.......- ---No par 2 July 26 53, Jan 30 2 1 534 
*35g 44 *35g 41g] *35g 0 Alg!  *35g 414) *35g 414 35g 35g 100, Bulova Watch..-..-.---- Ne par 27g Jan 9 612 Apr 28 212 7g 5 
9 9 914 94 87 9 85g «= Bg *8l4 9 8 8l4 700| Bul Ging nutedeoews No par 57g July 31 15!2 Feb 16 4lg 212 13% 
*2 Sig} *2 Slo} =*2 3le| *2 Ble] =*2 31g] *2 TU, sencve Burns Bros class A....-- No par 15g Jan 26 6 Feb2! 1 Ig 5 
*ly 2 *lig 2 *1144 2 *llg 2 *1llg 2 City 63) cowave Class A ¥ t 6...cncccce No par 1 Jan23 412 Feb 23 1 14 3 
*%, 2 *, «862 *3, 2 *3, 2 *% «62 Ol nomen . "2 SASF a No par 1 Augl5 3'2 Feb 21 1l4 1 3% 
*lp Lig *lo lg *lp = Ig *lo = lg *lo = lg i il sccees Class B ctfs........-- No par lg Jan 2 212 Feb 23 Ig Ig 2 
*7 9 *7 10 *7 10 *8lo Q/gi *8lg 912) *8lg lg) -.-.-- 7% preferred_...... susdoue 4 Jan 9| 152g Feb 20 3 1%, 13 
13% 13's) 13% 14! 13% 141g) 14 144g} 14 1414; 14 14'5 10.800| Burroughs Add Mach....No par 1012 July 26) 219% Feb | 10!2 61g 207% 
1g 15g} *1l4 lig} *1'4 15g} *114 lip} *14 1lg 14 144 200| tBush Term...-..- -----NO par 34nept 19 37g Feb 9 % 1 8 
*2\ 3%8 35g «3 53] 1 *2ig 4 *3 4 *21g 4 *2ig 4 100| Debenture_.....-.-.-.---.-- 100 3 June 29 6 Mar & 2 1 9le 
*9lg 10 10 10 10 1l *9lo 14 *9lp 12 914 94 90} Bush Term BI gu pref ctfs_.. 100 5ig Jan 3) 15% Feb 23 4's 4l\g 8 
ee | AN vocal) centames cscallosen “GE seus once] sone =sxenremmeeeE Butte & Superior Mining.-..10 1!g Jan 13 2's Feb 16 14 1 278 
*2 2! 2 *17 2 900| Butte Copper & Zine..-..-----5 15g July 27 314 Aug 8 l°g le 4\4 
15g 15g) *153 2 *15g 134) *15g 154 13, 134' *1% 2ig 200}; Butterick Co..--- -----No par 119 July 27 4% Fev | I! 14 7'2 
17% 174) 16% 16%] 17 17 16%, 16%] 163%, 16%, *16!2 16% 800) Byers Co (A M).-------- -No par| 13% July 26) 32% Feb * 13% Big 43'4 
*42 44\s| *42 44!o] 4215 4210] *43 44!\o0| *43 4412 *43 44lp 10 Preferred....ccccecescs- co 100} 40 Aug 6| 67% Apr 23 40 30!g 80 
3614 37 361g 36!gi 36 3653] 3653 3812) 38 385g «337 38 8,300! California Packing -.-.-.-- No ~ 18% Jan 4| 44% Aug 29 165g 73, 34%, 
% «(6 % 8 3% 3&4 *5g 3% 5g 34 *5g 34 600| Callahan Zinc-Lead_.-..----- 1g July 27 1% Jan 23 lo \y 214 
3 34 31g 3), 3ig Sig Zig Big 31g Big 3 31g} 1,200| Calumet & Hecla Cons a 2% July 26 653 Fep 5 284 2 93g 
Zig Zig] *71g 8 7% tae 712 7 7 *67g, 7l4 300] Campbell W & C Fdy-.-..No par 6 July 27] 15% Feb 23 2 1614 
15°53 16 145, 15 14%, 15lg 15 15\g 15 1514 1514 153g] 2,600) Canada Dry Ginger Ale... - 5 1212 July 26] 2912 Apr 24 Sie 7lg 41 le 
*4819 5L1lg| 48!2 SL!:] *48l2 5ll2] *48l2 Slle *481o 4934) 49 49 30| Canada Southern-.-.-..-.---- 100 4812 July 27} 5612 Apr 24 44 40 45 
1273 13 12'p 12%] 12lg 12%] 12% 12%) 121g 1234) 12% 12l2 7,600| Canadian Pacific....-.-. --- 25) 11%July 26) 18% Mari2)) 11% Zig 20% 
3334 33%) 34 34 34 34 *343g 347g] 343, 3434] 347% 347, 600} Cannon Mills..-..-.--.-- No par| 2812 Jan 4) 38 Apr 2 22'4 14 35!2 
*7ig lg] *71g Dig *71g Dlg 8 8 *7ig 8 7ig 7g 200| Capital Adminis cl A..-.------ 7 53g Jan 2| 10% Apr 20 4\4 414 12!2 
i Sree... Sh Ace, BA Traene Se: Pevece 32 32 32 10 Preferred A. Fae 26%, Jan 24) 39 Apr20 26 25g =35!l2 
— | OO ee. OB BL, GE ieces OP Puen UE eereee Caro Clinch & Ohio sipa~2-100 70 Jan 6} 9212June 23}; 70 50'4 = 79!l2 
4614 47! 46%, 48 47%, 49 48 49%| 463, 4812) 4653 4714] 17,300) Case (J I) Co..--.....----- 35 July 26) 86% Feo 6|| 35 30!2g 103!2 
*70 74's; 70 70 *70lo 7312) 73le 75 *73le 75 *723, 74le 250 Preferred certificates —- 100 567g Aug 15| 8412 Feb 6 567 41 8614 
271s 277%) 271g 27%) 2733 28 2753 281g) 28 283g] 2712 2812) 7,800 Caterpillar Tractor.-..-- No par| 23 Sept 14; 334 Apr 21 15 5lg 29% 
253g 25%) 2514 26's] 26 2634] 253, 26%) 2512 2612 251g 2614| 30,500) Celanese Corp of Am_...No par| 17'g July 26 447%, Feb 5 17'8 410 587% 
#114 18) 11g Mla} #133134] 13g] *1l2 1%) 1120 1% 100| tCelotex Corp.....-..-- No par| ligJuly 27) 45 Apri2 1g 1g «5% 
*1 1l4 lig lg 14 114) *1% lly} *114 lig} *114 1lg 200 Certificates.......-.--No par 1 July 27 4 Apri2 7g 3g 43, 
97, 97% 953 958 934, 10%) *9 934 934 10% 91g Ole 700|  Preferred......-.-.------ 100} 612 Jan 18} 22% Apr 13 22 lig 12% 
26 8626 26 48626 25% 2573) 25 2514] 24% 2434) *24 24% 700| Central Aguirre Asso....No par| 23%Sept1l) 32! Feb 5 234 14 41 
*60 63 *58 61 58 58 *58 60 *57 60 56 56 300| Central RR of New Jersey --100 53 July27| 92 Feb 4 53 38 122 
*6lg Tle) *6lg Tle) *653 Tile 6: 653} *61g 6% 61g 612 200| Century Ribbon Mills...No par 5lgSept 14) 1243 Feb 19 5lg 2 115g 
85 95 1°85 95 | *85 95 | *85 95 | *85 95 | *85 Pe Preferred _.......-.------ 100) 82 Mar31} 95 Jan 2j) 75 52 100 
37% 387s] 238 3914] 38%, 401g] 3853 3933) 38 3812 37% 38 15,200) Cerro de Pasco Copper...No par| 30\4May 16) 43!2gJuly 5 2334 57g 6° 4434 
Sig Sigh |= 48q 0 4%el 47% OS 5. Biel 5lgSlql 4% ©«©—«4%! += 2,300] Certain-Teed Products...No par) 314 Jan 2} 7% Apr 5i| 253 1 7% 
*20 25 | *20 25 20 20 | 718 25 | *18 25 18 18 200| 7% preferred......------ 100} 1712 Jan19) 35 Apr 5 105g 4 3014 
*5lg Glo} *5lg 6le) *5l4 Glo 514 54] *5 61o| *5 612 100| Checker Cab-.-.-...---------- 5 5ig Oct10} 1612 Mar 16 6 J7lg «2312 
#385, 4012] *3812 4014] *385g 4014] *39 40% *38%, 4014, 39 39 100} Chesapeake 9 eacaaamat par} 34 Jan 4) 487% Apr 2! 2912 147g = 5 2i2 
43 434) 43 4314] 43 4314] 4314 43%) 43% 4312) 4318 4312| 5,800) Chesapeake & O ee. --25| 3912 Jan 5] 48%5sJune 16 371g 245g 4914 
*13g Qio} *1% 212] *15g 2lp) *1% 21s} *15g 212) *158 212) cwe-- —- & East Ill Ry Co..--.-- 100 15g Aug , 7 Febi17 1 lg 8 
#255 234] *25g 2841 25g 25g] 25g «= 284] 5g 25g] #22 3 200 Gerred.....c<c-o=-- 100| 15sJuly 23) 8 Feb 16 112 1g = lg 
2 21g} *2 2g Zig 24] *23g 2ile 21g 212 214 24) 1,800 canes Great Western. ---- 100 2 July 26 5lo Feb 1 2 13, 73g 
*43%, 5 *419 5 419 4lo| *41g 5 *444 5 *414 47 100 ee ae 100 4 July 23; 11% Feb 19 4 2p «14% 
23%, «= 2%yl *2lg 5 *2io 5 | *212 5 *2lp 5 #219 5 10' tChie Ind & Louisv pref-~.--100 244 Sept 26 7 Apr 24 2% 6 25 
33g | 34g 314 3l4 3ig Big 3 3 *3 31g 3 3 900 by — St P & Pac....No pa’ 212 July 26 8lo Feb 5 212 1 11% 
53g 55g] 053g) 58g] lg 53g] 5 53s} 5 51g) 5 5 | 3,900] Preferred........-------- 100} 3%sJuy 26) 1314 Feb 5 35g l!o 18% 
57, «64 6 61g 61g 63g 6lg 614 6 61g} *573 6 4,600 cnteego & North “Western... 100 41g July 26} 15 Feb 5 4le 14 16 
*11lo 121g] *113g 12 115g 1134) 12 12 *103, 1173} 115g 115 500| Preferred....-...-------- 814 July 26) 28 Feb 16 8l4 2 24% 
*434 53g) *43, 5! 4% 5 5 5 47g 47 5 5 1,000 cues Pneumat Tool_.-No par 353 July 26 97, Feb 5 35g Zig =: 1 23g 
#1714 18!2] *17 1814] *161g 1844] 18 184) 17 17 1714 1712 400| Conv preferred.......-No par} 1414 July 26) 28%, Apr24)) 141% 51g 2514 
Qi, Qtg] Dlg «Ss Vtg] «Zig = 23g] 1g 24] DQ 214 *214 212) 1,400 tChieago Rock Isi & Pacific..100| 2 Juty24| 6% Feb 7 2 2 101g 
*41g 4le 4ig Als 43g) *41g 4%) *4 414) *4 4\4 300| 7% preferred........-.-- 314 July 26 95g Feb 6 34 3le «1912 
#314 3lo} 314 34] *3 Bio} Big «3lg] 2% «= 3g} #278 34 200 $906. caccccoesce 2 July 23 8 Feb 6 2 2% «6415 
at | 2 os ashe ane deca dese ened epee sesen cose Sanen SOTkEe Chie 3t Paul Minn & Om----100 11g Sept 25 612 Apr 7 1lg 1 6 
oa ies: eee LAD! Eee eS ieee! POR es Pe Preferred. ....--.-------- 4 Oct 2) 11% Feb15 314 2 12 
*9 ll *9lg ll *9is ll *9ig oa. *91g 1012} 10 10 100) Chicago Yellow Cab...--No par} 10 Augi15| 216 May 18 1012 61g 223% 
*Bid and asked prices, no sales on this day. ¢ Companies reported in receivership. 0 Name changed from Amer. Beet Suga: Co. 2 Ex-dividend | 
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HIGH AND LOW 





*6 




















Saturday 
Od. 13 


$ per share 
28 


28 
614 

15'2 

36! 


“ane 


15% 

3514 

191g 184, 
77\2| 76 
44 *38 
lle 1 

% 

4%, 
4 
15 
81 

47'e2 
29 
113 
137 

55% 


12 
4 
37% 
15 
#433, 
#725, 
*43 
*25 
*110 
*136!e 
*55 
155g 
9214 
13 
*76\e 
*6 
*41o 
20 





$ per share 
28 


618 
15!2 


36% 


1844 
77 
44 


981g 
4lg 
73g 
4 
1014 
87g 





Tuesday 
Oct. 16 
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Wednesday 
Oct. 17 





$ per share 


75\4 754 
*38 44 
1 l'g 


*4 
37 


5g 
4\, 
37 
161g 
81 
47\2 
27 
113 
139 
55% 
15% 


91ig! 


1314 
78 
97% 


5 





22!2 
23 


$ per share 
27!2 27ie 
Sig 5% 
1415 14le 
361g 371g 
18%, 18% 
*75\4 79le 
*38 44 
1 
#lo 
4\4 
*31, 
16% 
*43% 
*7 25x 
*43 
*25 
*110 
13912 
55% 
15! 


. 91 
13 


Thursday 
Oct. 18 


$ per share 


*12%, 1412 
35%, 37 
*185, 18% 
*77 79 
*38 44 

11g 


271g 2712) 
5lo| 








Tle 
4 


93,4 





*834 984 


9 


53g 
1512 
102 
947, 
12534 
1043, 
25 
614 
104%, 
143 
16 
Ble 
25 
9834 
4 


Tle 
4 


934 


334 
9 








83, 8% 





SALE PRICES—PER SHARE, NOT PER CENT 


F riday 
Oct. 19 
$ per share 
2712 
5l4 
*12%, 
35%, 
18%, 
*77 
*38 


5l, 
14le 
3614 


#14014 


51g 
321g 
*1314 
2112 
*39lo 


*8 


2712 


9le 
834 


Oct. 


20 1934 








Sales 
for 
the 

Week 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range Since Jan. 1 
On Basts of 100-share Lots 





Lowest 


Highest Low 


July 1 
1933 to 
Sept.29 

1934 


Range for 
Year 1933 


Low High 








Shares 





Par 
Chickasha Cotton Oil]....... 10 
Childs Co N 


0| Chile Copper Co 


Catydet Corp. .cccccccs -2200.8 
City Ice & Fuel 
Preferred 
City Investing 
City Stores_...........No par 
Voting trust certifs....No par 
No par 


Clark Equipment._._....No pa’ 

CCC & St Louls pref 

Cleveland & Pittsburgh 
eee 

Cluett Peabody & Co_...No par 
Preferred 00 

Coca-Cola Co (The).....No par 
Class A No pai 

Colgate-Palmolive-Peet.. No par 


6% D 


Columbian Carbon v tc ~_No par 
Columb Pict Corp v t c...No par 
Columbia Gas & Elec....No feed 


Commercial Solvents_...No par 
Commonw'ith & Sou.....No par 


Conde Nast Pub., Inc...No par: 
yaa eg nang een = 


00| Cong 


Cigar 
Connsctiout Ry & Lignting-.100 


Preferred 
Prior preferred. ... .. 
Prior pref ex-warrants----100 
ag mh how Indus 


Preferred 
Consol Laundries Corp... “No par 
Consol Oil ow —— ---No par 
8% preterre 


Consol RR of Gaba pref 
Consolidated Textile 
—— Corp class A 


Class B 
500 Ss Bak class A.. Ne par 
Class B Ni 


Preferred ........... er 


Cont’l Diamond Fibre 

Continental Insurance... -.-._-. 2.50 

Continental Motors.....No par 

Continental Oil of Del -. 5 

Corn Exchange Bank Trust Co: 20 
Refining 


70 preferred ‘0 par 
Crown W’mette Pap Ist sive par 
Crown Zellerback v t c...No par 


00] Crucible Steel of America... .100 
Preferred 100 


Cuba Co (The 


Davega Stores Corp..-.~- oes oO 
Deere & Co 

Preferred 
Delaware & Hudson 


000} Delaware Lack & ne 


Denv & Rio Gr West pref_...100 
1m 


00] Detroit Edison 


Detroit & Mackinac Ry Co-_-_100 
5% non-cum preferred -_._100 
Devoe S Sees A....No eed 


Dougias Aircraft Co Inc ..No par 


Dresser (SR) Mfg conv A.. No par 
Convertible class B....No par 
Duluth 88 & Atlantic 
Preferred 
Dunhill International 
Duplan Silk 
red 


Prefer: 
DuPont deNemours(E.1I.)&Co.20 
6% non-voting deb.......100 
Duquesne Light Ist pref....100 
Durham Hosiery Mills pref. .100 
Eastern Rolling Mills....No par 
Eastman Kodak (N J)...No = 


Elec & Mus Ind Am shares 
Electric Power & Light ..No par 
Preferred 








$ per share 
194 Jan 8 
3% July 25 
10144 Aug 9 
2914 Aug 7 
174 Jan 5 
67 Jan 3 
44 Sept 27 
1g July 27 

* 8g July 24 
214 July 25 
2 July 20 
8% Jan 5 
71 Jani7 
7012 Sept 19 
38 Jan 25 
Oct 2 
Jan 17 

Jan 2 
Jan 11 

Jan 3 


681g Jan 8 
10 July 26 
75 Sept il 
5 Aug 28 
35g Jan 2 
10\2 Jan 3 
18 Aug 4 
15 Augl3 
14% Sept 28 
58 Jan 8 
21i2 July 26 
67g Sept 17 
52 Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
15% July 26 


00 wm OO C2 CO Crm © Or 





1!z July 26 
211g Jan 2 
5 Aug 2 
22 July 26 
74Sept 7 
50 Jan 17 
55 Jan 18 


49 Febl13 
15g July 27 
1048 Jan 2 
25 Sept 17 
82 Jan 4 
112Sept 18 
714 July 26 
108 Feb 9 
2's Jan 5& 
12 July 26 

61g Jan 
2% Jan 2 
514 July 26 
7% July 27 


46144 Jan 6 
691gMay 14 
6 July 26 
23%, Jan 6 
% July 24 
15% July 26 
4012Sept 18 
5512 Aug 8 
135 Jan 4 
35g July 26 
28 J 3 


35g July 27 
17 July 27 
48 Jan i2 

1 Jan 2 
3l4 Jan 15 

31g Jan 10 
20', Jan 
37 Jan 


131g Jan 
4312 Jan 
21g Jan 


14 July 26 
41g July 26 
63'2 Jan 5 
5 Jan25 
10 Maril9g 


29 Jan 6 
99 Febi17 


14!2Sept 18 
144 Jan 2 


814 Sept 14 
5 Sept 14 


41g July 25 
79 Jan 4 
120 Jan16 
121g July 26 
6 Sept 17 
15 July 26 
80 Jan 5 





3 July 26 
44, Jan 3 
312 July 26 
7% July 26 
7 July 27 


$ per share 

15 
3ig 

1014 


5ig Feb 21 
21% Mar 5 
90%, July 26 
7673 July 17 
4412 Apr 30 
45 Apr 7 
115 Apr23 
142 Oct17 
57 Octil 
18'g Mar 13 


| 
95 Aug 23) 
2slg Feb ly 
94 Apr 18 
9 Feb 5 
8% Feb 6 
32 Feb 23 


77\4 Apr 23 
395g Oct 16 
1¥\g Feb 6 
78%June 21 
71 <Apr24 
35's Apr 21 
30 July 19 
50 Mar 9 
30 Mar 3 
107 Aug 28 
61 Aug l16 
110144 Aug 9 
36% Jan 30 

3% Feb 6| 


52% Apr 23| 
13%gApr 19 
31 Feb 16 
1412Mar 5 
61 June 23 
568 Janl15 
134g Mar 17 
59 Apri2 
67 Sept 28 
60!gJune 18 
5% Feb 15 
1712 Feb 15 
473%, Feo 6 
95 July 23 
4%, Feb 7 
1414 Feb 13 
1121g Oct 18 
6% Feb 5 
2ig Feb 7 
13%, Apr 23 
5% Apr 18 
1453 Jan 24 
2% Feb 7 








22% Apr 21 
51 Jan3l 
8412 Jan 26 
14812 July 24 
9%, Fen 5 
35 Jan3l 
17igJune 16 
36'4 Feb 1 
41, Apr 20 
69 Apr 26 
653 Apr 27 
3843 Feb 19 
71 Apri9 
31g Feb 9 
10'g Jan 23 


293, Apr 12 
85%, July 17 
5\4 Jan 31 
12'4 Apr 2 
2l'!2 Feb 21 
84 Feb 5 
341g Feb 1 
15!2 Jan 30 
731g Feb 1 
33% Feb 5 
1314 Mar 28 
84 Feb 23 
7 Feb 6 
1814June 20 
55\g Apr 25 
116 Sept 5 
281g Jan 16 
3412 Aug 21 


19 Febi17 
117g Mar 28 
15g Apr 20 
21g Apr 20 
11% Mar 26 
23 Feb 16 
110 Mar 9 
1037, Feb 14 
27 Oct 8 


107 Sept 21 
30 May 4 
12% Feb 19 

104%, Oct 18 

147 June 27 
2212 Apr 19 
1944 Mar 6 
31% Feb 21 

101 Apr 6 

7i2 Jan 29 
9igMay 8 
95g Feb 7 
21 Apris 
19% Feb 7 








$ per sh 


$ per share 
5 34 


7% 











* Hie ane asked orices 


. ‘0 34/eR OD this day 


1 Co » pantes reported in receivership. 


a Optional! sale. 


¢ Casb sale. 











z Ex-dividend. 


y Ex-rights. 








—————————=__== 









































————— 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 





Range Since Jan. 1 ‘ 
On Basis of 100-share Lots 





Lowest | 


Highest 

















—— 
























































STOCKS 
NEW YORK STOCK 
EXCHANGE 

Par 

Elec Storage Battery -..-.-. No par 
tElk Horn pen Corp....No par 
6% part ferred......... 50 
entione dohanen Corp. ....- 50 
Preferred... .........-.-.-. 100 


Engineers Public Serv._..No par 
$5 conv preferred......No par 
ferred........ No par 


preferred.........- No par 
equitabie Oftice Bidg....No = 
“Te an... 00 
Second preferred......... 100 
Erie & Pittsburgh-.........-- 50 


Eureka Vacuum Clean........5 
: Evans Products Co 





veaeal Motor Truck....No par 
Federal Screw Works....No par 
Federal Water Serv A__..No par 


Federated Dept Stores_..N 
Fidel Phen Fire Ins N Y..--. 





64%% preferred..-_..... -100 
Firestone Tire & Rubber.....10 
Preferred se Bishocund 


00 
First National Stores_...No par 
00, Florsheim Shoe class A...No par 


t¥ollansbee Bros... _... No par 
Food Machinery Corp...No par 
Foster- Wheeler___.....-. No par 
i, .. es No par 
Foundation Co_......... No par 
Fourth Nat Invest w w..__... 1 
Fox Film class A...._-..-. No par 
Fkin Simon & Co Ine. 7% ees 
Freeport Texas Co._......- 
7 a 100 





7% cum preferred.._....100 
General Cigar Inc....... No par 
7% preferred...... ee. 
— Electric........ No par 
eae 
General Foods.......... No par 
Gen’! Gas & Elec A...... No par 
Conv pref series A....No par 
$7 pref class A....... No par 
$8 pref class A.__..._. No par 
200' Gen Ital Edison Elec Corp-..-- 
1,900, Genera) Milla..........- No par 
PO adcnenngsuacees 100 
64,700, General Motors Corp....---- 1 
2,300; $5 preferred._........ Ne par 
200; Gen Outdoor Adv A...-.. No par 
0 Pthdennaie dee No par 
560° General Printing Ink.__.-. No par 
$6 preferred_.......-.. No par 
500' Gen Public Service... _-.- No par 
300, Gen Railway Signai-_-_-__- -No par 
FI cwhsecscccccess 00 


rred 
00 General Refractories _-_-_-.. No par 
Voting trust certifs....No par 
Gen Steel Castings pref ..No pa: 
Gillette Safety Razor....Vo par 


Conv preferred._..__.-. No par 
Gimble Brothers.._....-. Ne par 
nn ee bicis as mth 100 
Gildden Co (The)......- NO par 
Prior preferred..... ....100 
Gobel (AdoJf)............ meee 
900| Gold Dust Corp vt c___-. No par 
$6 conv preferred... No par 
—— - i.) No par 
,, =a 00 
Goodyear Tire & Rubb...No par 
lst preferred__......--. No par 
Gotham Silk Hose_..... Vo pa’ 
,  , is — 


Graham-Paige Motors -. 


900| Granby Cons M 8m & P27. 409 


Grand Union Co tr ctfs_.__-.-- 


Conv pref series_.....-. No Ps 
Granite City Steel.....-.. No par 
Geant (W T).ccccocccce 0 par 
Gt Nor Iron Ore Prop....No par 
Great Northern pref__..- ..-100 
Great Western Sugar....No par 

PR catudntedeasones 100 
Greene Cananea Copper -----. 100 
Guantanamo Sugar..--.-.-_-. No par 

| RR ER 100 
oF a & Northern... ..100 

tic. wads co anenne 100 
oui o—— | Ee No par 

., ee 1 
mucaenet Ce ee 2 

7% preferred class A_._... 25 
Hahn Dept Stores_...-.- No par 

nick iste see are 100 
4 SaaS: 10 
Hamilton Watch Co..... No par 


Pre 
Hanna (M A) Co $7 pft.-.No par 
Harbison-Walk Refrac...No par 
Preferred 00 


Hat Corp of America c] A_-.-.- 


64% preferred........-. 100 
Havana Electric Ry Co ..No par 
WRNUER GS ccocadawteecaso 100 


0 par 
2.50 
Fifth Ave Bus Sec Corp...No par 
Filene’s (Wm) Sons Co_..No par 








$ per share 


34 Sept 22 


120 Jan 3 


212 July 27 
101g July 27 
1l Jan 8 
13 July 26 

5 July 24 

93g Sept 17 
147g Sept 17 

9 Sept 25 
50 Jan25 





30 Jan10 
4 July 27 
341g Jan 12 
52 Octi1l 
62 Oct 6 
27% July 25 


1312 July 26 
71 Jan 9 
544, Jan 6 
15 Jan 4 
2 July 26 
10!g Jan 9 
812 July 27 
55 July 23 
614 July 26 
1712 July 26 


8g —_ * 
20 Aug lt 
2112Sept 20 

11312 Sept 21 
14 July 26 

5 July 26 

1lg July 25 
1014 Oct 9 

553 July 27 
73 Aug 25 





30 Aug 9 
12 July 26 
714 Oct 8 


214 July 26 
4\4 July 27 
1412 Jan 9 
27 Jan 2 
97 Jan 8 
167g July 26 
11% Jan 2 
28 July 26 


1g July 24 
6144 Jan 2 
11 July 25 
13 Aug 6 
50 Jan 24 
51 Sept 20 


$ per share 
62 Jan 24 


33,4 
63 Feb 16 
12712 July 
2312 Feb 6 


2412 Feb 5 
2512 Feb 5 


2814 Apr 26 
23 Apr2i 
60 May 1 


160!g Jan 31 


10812 Feb 7 





103 Feb 27 
2453 July 26 
89%, Jan 6 


1012 Jan 3 
73\2¢ Mar 10 
21g July 24 
2312 July 27 
90 May 2 
1 July 26 
10 Sept 14 
10!g Jan 3 
10 July 26 
1753 Oct 3 
8l2g Jan 6 
47 Janill 


253 July 27 
1614 Jan 8 
155, Jan 4 
83 Janl1g 
344 July 26 
16% Jan 11 
9612 Jan 6 
8 July 26 
3512 July 26 


37%, July 26 
4912 Jan 22 
112 July 26 
512 July 27 
4 Jan 8 
23 Jan 6 
2l!g Oct 10 
28 Sept 17 
812 July 27 
1214 July 26) 
25 May 14 
102 Jan 2 


18 Jan 10 

% Jan 2 
74 Jan 16 
5 July 25 
12 July 28 
1514 July 26 
47 Jan 8 


312 July 26 
254 Jan 9 
31g Jan 8 


35g Jan 26 
25 Janls 


84 Jan 8 


13 July 26 
87 Jan10 
112 July 26 
19% Jan 4 

lp Oct 8 
3 Jan 2 


116 Aug 1 
103!2 July 11 


101l'g Feb 2 


104 July 26 





115%June 23 





8% Feb 


143g Feb 19 
2714 Apr 27 
101g Apr 2 

2%, Apr 17 
12ig Apr 14 
18 Febi19 


61 Feb 19 


25% Feb 19 
86 Apr21 
6914 July 16 
25 April 
173g Feb 21 
21 May 4 
22 Feb 16 
80 Mar 16 
17% Jan 30 
2712 Feb 5 


171, Feb 26| 
63 


Feb 7 
50%, Feb 19 


3312 Apr 26 


4353 Feb 19 
2312 Apr 24 
145g Feb 5 


101g Mar 9 


25% Feb 5 
12% Feb 26 
367, Jan 30 


1% Feb 6 
19 Maris 
21 Maril3 
22 Mar il2 
61%Sept 18 
6412 Jan 15 


42 Feb 5 


21 April4 
653 Apr 20 
2512 Apr 23 
8812 Oct 8 
55g Feb 7 
45% Mar 3 


35g Jan 30 
2643 Jap 30 
233, Feb 23 
191g Feb 21 
4812 Mar 15 
1314 July 20 
65ieJuly 6 


6% Feb 5 


30 Feb 5 
28%, Apr 26 


9!2 Feb 27 


62% Apr 21 
41% Feb 19 
8614 Feb 19 
11% Feb 5 
7112 Apr 26 

4\4 Feb | 
134g Feb 16 
8% Jan 31 
40 Apr24 
311g Apr 25 
4053 Feb 19 
151g Feb 19 
321g Feb 5 
3514 July $ 





59 Apr 24 


1614 Feb 20 
35% Feb 21 
42 Mari13 
R2 Apr20 
264 July 6 
30!2June 27 

814 Feb 15 


11%g Apr 20 
53le Apr 25 
101%, July 21 


24% Feb 21 


100 Jan 26 
6l2 Apr 13 
62!14June 27 
lle Jan 23 
8le Apr 19 


Range for 
Year 1933 
Low High 
$ per share 
21 54 
lg 4 
5g 6 
26 627 
107. + 123 
3 14% 
ll 47 
ll 497, 
12 55 
612 133% 
33%, =. 25% 
41g 29le 
21g = 23ly 
45 50 
3 184 
% «610 
3lg I Llg 
7g 25g 
1 Bl4 
Zig 11 
10 421g 
43, Al, 
33 59lp 
15 103 
18 74 
3% = «11% 
34 47g 
183 634 
Zig 30 
10144 36 
5 95g 
9 30 
81 95 
9ig = Bile 
42 75 
43 70% 
7ig «+18 
2lo 19 
62 16 
41 23 
3212 71 
2 23% 
135g 26% 
12 19 
12 50 
161g 493% 
1601g 
31 
4 23 
1 5l4 
612 207% 
25g 12 
42 85 
13% 4314 
45g 27 
1012 207% 
99%, 10814 
2ig =: 101g 
14) 11lg 
24, 23 
6le 46 
2414 485, 
90 112 
1012 30% 
10% =—:.12'4 
21 397% 
lg 27% 
3ig 16 le 
63, 1812 
20 
2414 55% 
35!2 =71 
92!2 10612 
10 35%, 
6512 95 
51g 24 
212 =10lg 
3144 «17 
31 82 
2 84 
1314 4912 
69%, 93 
3g Ag 
5lg 22% 
Zig «19% 
74 «618 
93g 38! 
753 = 2014 
45!2 75 
% = 7g 
54 33 
3% 20 
48 91lg 
3 16 
12 27% 
9612 105 
3 21l2 
9 63 
914 47il2 
27% 80% 
612 17!le 
41 73 
1 55g 
37g =: 1 55g 
35g Ss: 105g 
20 3643 
1ll!g 3053 
15% 3612 
5lg 16% 
45g 33% 
67, 417% 
72!2 110 
85g 30g 
\4 4le 
5 3712 
1344 11le 
21g «231g 
6%, 38 
161, +64 
15 25le 
25 287 
llg 912g 
9 3812 
31g 101g 
2le 9 
15 35 
4512 85 
61g 25le 
95 
78 712g 
51g «30 
3g 2% 
ll 634 




















* Bid and asked prices, no sales on thisday. % Companies reported in receivership. 





a Optional sale. 








¢ Cash sale. 





z Ex-dividend. 





y Ex-rights 






























































HIGH AND LOW 
Saturday Mond ay 
Od. 13 Od, 15 
$ per share | $ per share 
Zils is Zig 2a 
83 83 81 
*116'2 125 |*115% 
*144 150 |*146!l2 
*7% 7% 7% 
72\e 72'2| 72i\2 
*123 125 123 
*64 67 *64 
96 96 *96 
6% 6%, 6le 
91g Gig} #9! 
*314 395 |*360 
*19 1910} *19 
44 4% 4M 
45 45 45 
*15 15%| 14% 
25 28 2’2 
Siig 5214) 52'4 
5ig Sig 5 
*9lp 13 *95g 
87 9 91g 
2% = 2% 2% 
17% «17!'2) «=17' 
*23\g 29 *23lg 
756 60 *5Alo 
*9lg 10 | *9ig 
*2% «63 2%, 
26'2 2653) 26!2 
557% 557%) *55\g 
TUR. casat*lee .-< 
39% 397s) 3912 
*3lg 3% 3\g 
*4 Alg 4 
*14% 147] 14% 
as Seal tee 
*41g 5%) Aly 
*3 f *3 
*12% #15 *13'g 
*3lg Blo} = #314 
54g Og 51g 
4 4 44 
261g 2612} *25l2 
140 140 1397 
614, 6% 61g 
21 2144) 21 
Bl!g 321g! 3Bllg 
120!g 120!g *119!2 
#37, 4 3% 
*2\g «=2384 2g 
24% 25 2414 
*125 = 12814)*125 
i 42% «3 24 
1% 143 114 
*1 11g 1 
11 Allg) 11 
20% 21 *20!2 
*8llp 85 *8314 
31 31's) 31 
41% 41% *41 
*25l2 26 *25 
*65 67 *65 
97% 10% 978 
121g 12%} 12 
*65 701g) *65 
*6 7 *6 
287g 29 *28 
*105 110 |*105 
*491g 507%) *50 
47 4773' 46 
11612, 117 |*116!s 
*130 175 |*130 
47% 4814) 47ils 
112 112 |*111% 
81g Big] *8ilg 
13!g 13!2| *12 
*7 7%4| =*7 
*14l44 15 | *14l4 
*35 40 35 
15g 15g] *# 15g 
*7lg Ble 8 
*4% «87 *4%, 
*26, 5 *27s 
135g 1344) 13le 
*84 87 *85 
1814 18%) 18 
*83, 123g] 9 *83, 
4% 414 *37, 
*22 30 *22 
17% 18 181g 
*10514 107 |*1C5le 
*3lg 534) *3le 
*39% 48 *39%4 
60 60!g| *57 
281g 2834] 285s 
*23 2412) *23 
*32 37 *32 
24 24 *24 
101g 10!g] *10!, 
93g «=Qle 91s 
*1lllg 13%) 13 
*75\4 77 75 
12 121g} 111s 
3%g 34g 333 
*1414 1410] 14 
695, 6953) 67% 
*13 1419] *141g 
2814 2810) 281s 
20 20 20 
*97 9814) 96 
99 993g] 991 
*14614 1495g|*1465, 
217% 2233) 21ls 
1712 1734) *16)g 
125g 1253] *10 
217% 22lo) 214 
30 303g} 2934 
931g Q3l2} *9414 
2 *134 
*11g 184) Fly 
37 3712] *3712 
*120 aoan co 
183g 1819] 181g 
114 115 |*114 
llg 11 
*73, 10 *734 
*14 1414] *13%, 
4219 4219) *41 
*12 13%} 1312 
*64 7810) *65 
*33!2 34lo] 3412 
*104 =_.--| 10712 
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$ per share | | $ per share 
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201g Aug 25; 33 May 2 











July l 
| Sales | STOCKS Range Since Jan. 1 1933 to| Range for 
| for | NEW YORK STOCK On Basis of 100-share Lots |\Sept.29| Year 1933 
| the |} EXCHANGE 1934. |}-—-—-—_—_— 
| Week | Lowest Highest “Low |\20w High 
fancesnoes sienaieeindlsings ote es ae 
Shares | Par| $ per share $ per share |\$ per sh| $ o” share 
2,000; Hayes Body Corp....-.-..--.-. 2 lly Jan 2 6% Feb 15 1 44 312 
1,400} Hazel-Atlas Glass Co........ 25| 74 Septil) 967%, Apr 23 65 65 971l2 
akan Helme (G W)....-...-.-. 25) 101 Jan 9} 115 June27 94 6912 105 
501 _ FRINTOE. kecsecccesscsne 100| 12312 Mari17| 150 Oct19|}} 120 {116'4 132!, 
200| Hercules Motors........ No par| 5lgJuly 10) 12's Mar t5 54 3 17 
400} Hercules Powder......-.- No par| 59 Jan 4| 815s July 17 40 15 635g 
230 $7 cum preferred_........ 100} 111 Jan 4| 125 July 14|| 104! 85 110'g 
200| Hershey Chocolate......No par| 4812 Jan15| 68 July 16); 44 35'g 72 
200 Conv preferred........ No par| 83 Febi6| 101 July 17 8ll2 64%, 90 
900| Holland Furnace......-- No par 4% Aug 8| 1014 Apr 23 4 3i2  10'2 
300| Hollander & Sons (A)-...---.. 5 5% Jan 2} 13 June2l 5lg 214 10! 
oom Homestake Mining.......-.100| 310 Jan 4/1430!g July 19|| 200 145 373 
800| Houdailie-Hershey cl A-.No par| 11 Jan 8| 23% Jan 30 7l2 4ig 15 
12,1001 .. COS ©. ssncsceccnunsnl 0 par 253 July 26 6% Jan 26 yar) 1 6% 
200| Household Finance part pf...50| 43 Feb 5| 54 Mari2 43 43 514 
200| Houston Ol! of Tex tem ctfs_.100| 12!2July 24) 29% Feb 5 12'2 84 38 
500 Voting trust ctfs new_.___. 25 2'2 July 27 553 Apr 6 2'2 17g 73g 
9,400} Howe Sound v t o.......-.._. 35'2 Jan 3) 57'4June28); 20 5!2 38% 
500| Hudson & Manhattan..._._. 100 473 Aug 6| 12's Feb 7 4% 6'2 19 
Bree 4, 7, en 914 July 26' 261, Jan 24 94 18's 5ilg 
24,500' Hudson Motor Car...... No par| 6g July 23| 2414 Feb 5 61g 3 16% 
7,200, Hupp Motor Car Corp....... 10 17, July 23 74 Jan 30) 1% 1g 7% 
5.300, Mnois Central.......--.-- 100; 13%, July 26| 38% Feb 5|| 13% Big 50% 
100 6% pref series A........- 100| 23%, Oct 16) 50 Apr 26, 25 16 60'g 
40' Leased lines............. 100} 48% Jan 5) 66 — 2| 46! 31 60 
550 RR See ctfs series A... 1000 7igSept 19) 244 ZI 412 34 
100 Indian Refining..........._. 10 253 May 19 43, in 5 2% lls 4l2 
7,300 (ndustrial Rayon........ No par| 19% July 26} 2712 Oct 16 194, “ae <hed 
1,400, Ingersoll Rand..........No par| 50 Mayti4| 73% Feb 3) 45 19's 78 
Reps | Preferred. ..--222-2-.2.--100] 105 July 16| 116% Apr20)| 105 | 105 106 
400; Inland Steel............ No par| 34\4Sept 14 49% Feb2l 26 12 457, 
600| [Inspiration Cons Copper... _-_ 3 July 23 67g Feb 5 3 2 le 
700| (nsuranshares Ctfs Inc.....--- 2'g Jan 2| 414 Apr 25) 2 14 = 33% 
4,600, tinter ro RapidTran vtec ..100 Sig fuly 26; 157gSept 10' 5le 4\g 13% 
anole Certificates...........No par 6i2May 11} 12 Aug 27; 5 5 107 
ecu Internat Rys of Cent Amer --_100 2 Aug 6 7 Aprils 2 15g 7 
wecaidiaeal Certificates...........No par 2'2Sept 20 6%, Apr 19 3 l'g 4 
>... roeeeeacnt 100 753 Jan 15) 22%, Apr 17 653 414 20 
200| Intercont’] Rubber...._. No par 2 Jan i5 57gMay 4 2 5g 4le 
300; Interlake Iron_.....--... No par 4 Sept 14) iLil%4 Febi9 4 21g +12 
1,800 ey Agricul _....-... No par 2 Jan : 61g Feb 5 1lg 7g 53g 
400 r preferred._.......-- 100; 15 Jan 3714 Feb 3 10 5 27'2 
1,600! Int Business Machines...No par| 131 June 3 149\4 Jan 30 | 125% 75% =153'4 
300' Internat Carriers Ltd_...-...- 1] 41g July 26] 121g Feb 21 4 27% «107 
4,200 International Cement....No par| 1%%sSept 18; 87% Feb 5 184, 61g 40 
20,300| Lnternat Harvester......No par| 23'4July 26) 4673 Feb 5 234 135g 46 
300| _ Preferred.._.-.--.--.---. 100| 110 Aug 31] 125%sMay 11|| 110 80 = 119!8 
2,300, Int Hydro-El Sys cl A_...._.- 25] 312Sept 18] 91g Feb 7 3'2 2'2 13% 
innit Int Mercantile Marine...No par 214 July 27 6 Jan24 2'4 14 68 
27,000} Int Nickel of Canada....No par| 21 Jan 4| 29% Apr 27 14%, 63, 23'4 
100 eee ~.-100} 115%, Jan 13) 130 June 26)} 101 72 115 
nee. Internat Paper 7% pref.....100! 10 July 27| 25 Apr24 814 2'2 21% 
200, Inter Pap & Pow cl A....No par 2 July 23 612 Apr 20 2 lg 10 
500| Class B....- bsbanasat No par 1!g July 27 312 Apr 21 llg 4 5% 
1,300 eee No par 7g Oct 11 2% Apr 23 1 \4 4 
2,700 ..,, 100 os July 26) 247g Apr 23 673 2 22'2 
1,700| Int Rimane Ink seen par] 9 Jan13} 25 Apr2i 9 3lg «14 
ae ere 100} 66 Jan 2} 9 July 13)| 65 35 71 
500 FB nem ne Tsssaswe No par| 21 Jan 3) 32 Junei9)} 20 13% 27% 
300, International Shoe... _-.. No par| 38 Sept 19) 50% Jan 26 38 24%, «= 5568 
300) International ~ emenemed 19 July 27| 45% Febi5 19 9% §659'e 
290 7% preferred............ 59 Jan 4 84!2 Apr 9 40 24'2 717% 
800 712 July 26) 17% Feb 6 712 5ig 21% 
31g Jan 4| 16%, Apr 20 2% lle 873 
215g Jan 4| 72!g Apr 24 1614 12 40% 
553 Jan 3| 10 Feb 8 4 17% lly 
, 24%, Jan29| 3053 July 18 2044 1l 32 
odaee Preferred................--1] 90 Jan31j 110 Aug 7jj 85 85 90 
900' Jewel ‘lea inc... _. No par| 33 Jan ¥| 52 Apr20 26 23 45 
8,000 Johns Manville....__._. No par| 39 Aug 6| 66% Jan30/| 3612 1214 63l2 
390° Preferred 190} 101) Jan 4) 118 Oct 1 87 42 106'g 
epee 2: | Joliet & Chie RR Co7% gtd.100| 135 Feb14! 140 Oct 11]/ 115 115 115 
220 Juonee & Laugb steel pre: -.100) 45 Aug 1) 77 Jan23 45 35 91 
20 Kansas CityP & LpfserBNopar| 977% Jan 3/ 113!2July 19 977% 98 110 
300, Kansas City Southern-.----- oon 65g July 26) 19% Apr 21 653 612 78 
, i - PS 11144 Aug 7| 2712 Apr2l ll'g | 212 4 
500! Kaufmann Dept Stores $12. 280 6 July 26| 10% Apr 13 5l 25g 3g 
200) Baveet (5) & Cb.....4-.. -.. 00! 137g Jan 4 1812 Apr 20 12 673 19!e 
200; Keith-Albee-Orpheum pret! -i68 20 Jan19| 37!2 Aug 2 15 8 25 
1,300; Kelly -Springfield Tire... ._-- 114 July 26 4lo Mar 12 14 7g 6lg 
sie Wael 6% preferred_...._...N —J 5 July 26; 20 Jan30 5 6 31g 
MELEE SS Kelsey — Wheel ‘meee tk 3 July 28} 10 Febi16 2le 2 8 
ANS 8 A a ie ei aie | 23, Sept 15 712 Feb 16 lig 1!2 6%, 
15,400} Kelvinator Corp._....-- No par| 1153 July 26) 21'4 Mari4 7 3lg 1553 
10| Kendall Co pt o ser A_..No par| 65lg Jan 18) 90 July 20 55 30 73 
18,400; Kennecott Copper......No par| 16 July 26) 23'gJune 13 1558 73g 26 
Pees: Kimberly-Clark.........No par| 11% Oct 9| 18% Apr 12 93g 573 =. 253g 
400) HIBOGD OB... cncccoccoss No par 3 Jan i6 714 Apr 13 214 1 6'4 
wan tee breferred__...........Nopar| 1312 Jan 6| 41 Apr26 12 45, 30 
9,700} Kresge (8 8) Co_...-...-...- 10} 13%, Jan 2} 22% Feb 5 1014 51g: 167% 
90 it £4x>_-Sreaese 100; 101 Jan 4) 111 Marl6 9914 88 105 
100| Kresge Dept Stores_....-. No par 2le Jan 6 714 Feb 7 2 1 73g 
a_i es 19 Jani12} 55 Apr 4 12 10 25 
200) Kreas (S H) & . = eae No par| 36 Jan 3| 65 Sept 4 27% 27 444 
6,700| Kroger Groc & Bak._..-. No par| 2314 Jap 8| 3353 Apr 23 19 1412 355, 
10) Laclede Gas Lt Co St Louis -.100| 20 July 26) 6312 Feb 13 20 30 80 
smd iaae 5% preferred............100}) 30 Aug30} 60 Feb 9 30 37'2 «61 
4,100} Lambert Co (The)-....-- No par| 22% Jan 4| 31% Feb 5 194 193g 411g 
300} Lane Bryant.......... -No par 56 Jan 6) 1414 Aprl9 4} 3 10!2 
1,000} Lee Rubber & Tire.........-- 5 7 July 26) 1412 Apr 26 5lg 334 123 
1,300} Lehigh Portland Cement. .-.--__ 60} 11 Mayl4| 20 Feb23 9 57g «27 
20 7% preferred  .......... 100} 734sJune 22; 81 Apr 26 73 34 78 
1,400} Lebigh Valley RR.........-..50 9leJuly 26) 21% Feb 5 9le 85g 27% 
1,100 — Valley Coal...... No par 212 Jan 8 5 Feb2:i 2 1 63g 
2,600 Did ccctesnteee se ka 50) 5 Jan 3) 16%July 19 + 2!2 12 
1,800 saauan Corp (The)-...-.. No par| 6414 July 26) 78 Feb 6 58% 37!2 793 
300} Lehn & Fink Prod Co.....-... 1llsSept 17}; 2312 Apr 19 lll, 14 2314 
12,300} Libby Owens Ford Glass... Nopar| 25'4July 26) 437% Jan 19 21 43, 373, 
900} Life Savers Corp...........-- 5| 17lg Jan 8; 24 Apr23 155g 155g 22Ig 
3,396) Liggett & Myers Tobacco. 73 Jan 6) 99% Oct18/} 712 49 98 
i St Mignananuuaswes oon 7412 Jan 8} 100!2 Oct 19 73'4 491, 993, 
pepe | «i (See 129 Jan13} 150 Aug 16}! 123 121 1401g 
1,300} Lily Tulip Cup Corp....No par| 16 Jani15| 26!2July 18| 1414 13 2112 
300} Lima Locomot Works....Nopar| 15\4Sept 12) 36% Feb 5 1514 10 31% 
500} Link Belt Co.......-. ern llle Oct 16) 1933 Feb 6 11% 63, 19% 
700} Liquid Carbonic... .-. --N6 par| 16'gJuly 26) 35%s Apr 23 161g 1014 50 
39,900} Loew's Incorporated 207g July 26; 35's Apr 12 1912 8lg 36le 
300 i, i 72 Jan 2| 9712 Oct 17 66 35 781g 
2,000] Loft Incorporated 1lg Aug 15 3 Jan3l 14 1lg 4\4 
200| Long Bell Lumber A....No par 1 July 26 2% Feb 20 1 Ip 5le 
1,200} Loose-Wiles Biscuit... ....-.. 25) 36 Oct 9 Jan 17 35 1914 443, 
30 7% ist preferred......... 100} 1193, Jan 11} 12812 July 13}/ 116 113i2 120 
,600| Lorillard (P) Co........-..- 10} 15% Jan 8 19!2 Feb 5 14% 10%g 25l4 
220 7% preferred........- .--100} 102 Jan 26) 115!2Sept 1 9812 87\2 106 
1,800} Louisiana Oll........... No par 1 Oct 15 3%, Apr 4 1 5g 4 
pare Prefe SaaS 714 Jan 2) 23\, Apr 4 6 31g +29 
400| Louisville Gas & El A...No par| 13 July 26) 21 Feb 7 13 137g 25% 
800] Louisville & Nashville....-- 100} 37%Sept 18} 62l2 Apr20}| 34ls 211g 6712 
400} Ludlum Steel. ...........-.-. 1 814 July 26) 1912 Feb 20 Tle 4 201g 
100} Conv preferred......-No par| 60 Oct10| 97 Feb20|} 50 143g 95le 
500| MacAndrews & neocons SS 30 Jan 5} 37 Aug27 21 9lp 31% 
10} 6% preferred...........-. 95 Jan13} 110 July 12)| 875, 74 96 


201 




















* Rid and asked pri es. no sales on this day 


3 Companies repurteu 


fece'versnip @ptionaisale <¢ Casb sale 








sSoid 16 days. zEx-dividend y Ex nghta 
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July 1 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 1933 to| Range for 
_ ———| for NEW YORK STOCK On Basis of 100-share Lots ||Sept.29| Year 1933 
Saturday Monday Tuesday Wednesday ; Thursday Friday the EXCHANGE 1934 |————_-_-—_— 
Od. 13 Oct. 15 Oct. 16 Oct. 17 Oct. 18 Get. 19 Week : Lowest Highest “Lew |Low Htgh 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share $ per share |\$ per sh| $ per share 
25lg 251g} 247g 2473) 25 25 25 251g} 25 25 2473 25 2.200; Mack Trucks Inc...... -No par| 22 July 26) 41% Feb 6 22 13!2 464% 
4214 4314) 43 4344) 43 4414) 44 45 44 4514] 4414 4414) 13,700] Macy (R H) Co Ine....-. No par| 35'4Sept 14| 62's Jan 30 35'4 2414 65%, 
4ig =4ig) + *4%, 47% 5 5 5 5 *47g 5 43, 47 500| Madison Sq Gard v t c...No par 253 Jan 2 7 Ap: 27 21 15g 7 
*18!2 187%] 1812 1812] 185g 185g] *1833 19 | *183, 1812] 183% 183, 210| Magma Copper............. 1512 Jan 17| 223\4June28|} 1214 53g = 195g 
*13%, «=17%| *15g 1% 17g 1%] «615g 7g] #15302 *15g 2 100} Mallinson (H R) & Co...No par 112g July 26 4\4 Apr 24 1 %8 5\4 
*12ig 15 mS 8 | *e. 163 Ss «396 7 7h 66 1012 1012 50| 7% preferred_....... -----100} 753 Jan 9| 3333 Apr 24 4 2634 
*1lg 9 24] *1lg  2lg) #112 Ql4) F112 Dig] #112 2g] *11g 214} -- 2. tManati Sugar....... eccenndee 1 Jan 8 3% Jan 23 1 14 534 
*45g G12] 45g 45g) #43g B12] 41g 43g] 04g 4g] 41g Preferred............--..100 1% Jan 3) 94 Apr 26 1 33 9% 
45g 57g) *412 57g| *5 7g} *5lg 57g] #434 57g] *434 Mandel Brog__.......... No par 3 July 26 le Jan 26 3 lls 97% 
*38 3934 *37 39 *37 39_ | *37 39 *37 39 3934 tManhattan Ry 7% guar...100} 20 Jan 3) 393, Oct 19 14 12 28 
25 2512) *2473 25 243, 2473) 24 241g] 24 2414] 25 Mod 5% guar............ 100} 10% July 26 29% Sept 10 10%4 6 20 
*1244 «13 *12l4 13 *12 13 *12 13 *12 13 *12 Manhattan Shirt............ 26 1012 July 27 Feb 1 1014 5!2 23 
*1% «2 *ll, 2 lig 11g lig 15g} #1122 * 15g Maracaibo Ol] Explor...No par lig July 25) 333 Feb 17 1lg lg «64 
*5 Sig} 5 5 4% «5 5 5 5 5 *47g Marancha Corp. ............- 5} 4lgSept 14) 53, Feb 5 Alg 4%, 5% 
6 6_ 5% «6 5% = «6 *534 57s] = 584 57g] 57g Marine Midland Corp......-- 5} = lg July 27 9 Feb A 5 5 Illg 
*34 78 *34 78 #34 7g *34 7g *34 7g *34 Market Street Ry_...-..--- 100 5g Sept 26 23g Mar 17 dg 1g 3lg 
"s «CS *llg 4 a". 3 *l3g 4 *13, 4 #13, oo , ere 3!oJuly 20} 814 Apr 24 2 1 4l4 
_. m™ «*S 7%) %4 Tio] *41g 71g] #41g 78g] #4 1g Prior preferred. _ 47g Jan 16} 1214 Apr 24 Ble 17 s 
*7g 17% *7g = 17 *7g 1% *7g 17 *7, 17g #7 ee eae 1 Jan 9 414 Apr 24 78 lg 312 
*18 20 20 20 *19 2012| *20 20!2| *1912 2012] *191 Marlin- Rockwell 17 July31' 32 Jan25 12 6 23'4 
12 12 ll%g 12 12 12%4] 12 1219} 12 124] 117% Marshall Field & Co... No par 83g Aug 9] 195g Apr 11 83g 414 18% 
*414 Slo] *4!1 512] *414 Slo} *41g Bll #414 Blo] *41y Martin-Parry Corp..-_..-. No par 4 July 27} 12%Mar 3 24 lp Lis 
27 27%) 27 27 27 =2714] 2714 273g) 265g 27 2553 ——_ Alkali Works..No par} 2312Sept 15) 40% Jan24/|} 231s 14 4653 
*126 130 128 128 130 130 13034 13034/*131 -..../*131 13110] 100]  Preferred................ 110 Jan23} 135 Junellj} 105!2 | 100'!g 112'4 
*3912 40's) 40 4012) 4012 41 4114 41!) 4012 40%) 40 May Deparemana Stores..... 10} 30 Jan 2| 44%, Apr 23 23 9% 33 
—— © *4%, 5 4%3 5 47g 47 47g 47] *4l» WEE Ce cneccccdccne No par 41g July 26 8% Feb 21 314 1lg 8l2 
*24 «25 24 24 24 24 | *2312 24 2312 2319} *20% Preferred.............Nopar| 10 Jan 2] 2812 Apr26 834 3lg 154 
*19 =: 2834) *20!g 2834) *20%, 24 | *19 2834) #19 2834] *19 Preferred ex-warrants-_.No par 9 Jan13| 2853 Aug 2 s 8 1l 
“76 «677 «| *76)0 677 | «677077 «| 77) o7712] «77'—=«CO77—«W4L:C‘#876 Prior preferred... ...- No par| 49 Jan 3] 9219 Apr 3|| 27 15 = 58 
2912 2912) *2812 29 | 29 2933) 2812 29 | #29 2914] 29 8 fo” ree No par| 24 Janil| 32 Apri3j| 22 13 30%4 
4l2 5 4lp 47 453 5g 5ig Ble} lg 58gi Bg ——2 Stores classA..No par lig Jan 8) 653 Oct 11 34 %3 86 4% 
4% 5 4 43g 414 4%, 47, Big 473 47s 453 I i eS No par 1l4 July 24 6's Oct 11 1lg 1lg 6 
3l!2 34 32 33 3212 33l2] 34 3412] 3312 34%] 33%, Conv preferred........_. 100 54 Jan 2} 40 Oct 19 3le 2p 21 
*6 7 *6 7 *6 634) *55g 634] *55g 6 6 00} McGraw-Hill Pub Co...No par| 4 Jan 4} 10!2 Apr2i 4 3 8lg 
46!2 47 46 46 4634 4634] 4612 4610] 453g 4512] 45le McIntyre Porcupine Mines....5| 3812 Jan25) S0leJune 19} 285 18 483 
*88 90'4] 8912 9014; 90 90's} 90 90 897g 9Olsg} 891 McKeesport Tin Plate_..No par); 79 July 26) 941, Feb 21 6714 441g 95%, 
7 74 Zig 7I4 71g 73g) Zig 73g) Zig) 7g 7 McKesson & Robbins..-..____ 5} 4igJuly 26; 9s Apr 10 312 1% 13!2 
2914 30, 29%, 30 304g 31lo : 117g Jan 2) 34l2 Apr 27 Ole 35g 25 
10%g 11 914 1058 9 95g 1 Jan 6) 122 Oct 10 34 \4 343 
697g 70%} 69 70 | *69 7O0lg 912 Jan 2| 72 Octli 6 Zig 2278 
35!g 35l2} 3534 35%, on 35% f 26 Jan 2) 39 June 28 1712 834 28% 
5 6 5 5le 534 ; 3igJuly 26) 11 Jan 22 312 2 20 
#25 33 *25 33 “3018 33 30144 31 *3014 32 *301, 33 7% preferred........ ----100) 24 Sept 26) 52 Apri9 24 22 57 
*20 ee a i, ee | | ee! ee Merch & Min Transp Co.No par| 28 Sept18} 33%June 13 28 sane pee 
2914 2919} *28l2 2919} *29 2973] 2912 297s] 29%, 30 29 30 2,800} Mesta Machine Co__....-.-- 5| 161g Jan 4) 30%, Oct 6 | 14 7 21 
*25 26 *25lo 26le] *25 2614) 26 26 26 26 26 26 300] Metro-Goldwyn Pict pref....27) 21 Jan 5| 26%May 22 18 13!2 22 
*3\4 Ble 314 Blo} *314 Ble] *31g Ble 3le  3le 3 33g 800} Miami Copper_.._.......-.-. 3 July 26 6'2 Feb 16 3 15g 9% 
10'4 10'2} 10!g 101g} 10 10's} 10 101g} 10 10 | *10 101%} 1,900) Mid-Continent Petrol 9'g July 26] 14% Feb 5 91g 3% =—«:16 
Siz Biz} 9 9 91g Dlg} 9 91g 87, 878 8% 89 900] Midland Stee! Pred_. 612 July 26] 21%, Feb 19 6le 3 17% 
50 5012 5012] 50 50 50 5014) 249%, 50 *48 504 80 8% cum Ilest pref 00} 44 Oct 2) 854 Apr2l 51 26 72 
58!2 58l2) *5534 5734] 573, 58 58 =«58 58l2 5812] *58lg 58le 900} Minn-Honeywell Regu...No par| 36 Jan 4| 60 Sept21|/ 205, 13 363 
3g Big 3! 3ig 3 314 31g Sig 3 3lg 3 3 4,600| Minn Moline Pow Impl ..No par 17g July 26 5% Jan 30 ll 78 5% 
*1914 23 | *1914 2134] *21 24 | *2014 24 | #20 2358] *1914 22 | ..__- Preferred_.._._____--- No par| 15i2July 26} 35% Feb lj] 15 6 30 
re lp 1g 1g ” lg #3 Ip ¥*3 1g 1g 12 400| tMinneapolis & St Louis_...100 14 July 30 13g Mar 28 \4 Ig 2'4 
*} 143} *1 13g} *1 14g} *1 14g} *1 13, +1 30 acenan Minn St Paul & SS Marte_..100 1 July 26 353 Feb 6 1 lg 57 
ad | 2to} *1 2'2} ~*1 214) *1lg 24) #1 219} *1 dae 7% preferred........._-. 100 1% Jan 8 51g Apr 20 1% 34 Ble 
*214 Sle} #214 Ble 214 Ql 2 214 21g 2g 21, Qi 680| 4% leased line ctfs_....-- 100 2 Oct i? 712 Mar 10 Zig 21g 1Ale 
7 7 6\2 6% 65g = 65g 6le 634 612 65g 612 612! 3,200) Mo-Kan-Texas RR__.... No par 45g July 27) 1473 Feb 5 43g 5341 7ilg 
157g 157s} *15'4 15%! 1512 16 1512 161g] 155g 1534] *153g 15%) 2,000) Preferred series A__....-.- 100| 13\4Sept 17] 343, Feb 6 1314 Illg 3714 
*2le 3 21g Zig] *212 3 #244 3 *214 3 212 = 2l»e 200| tMissour! Pacific. ......... 100 2 July 26 6 Feb 5 2 lig 10% 
*3% 64 4 Al, 41g Allg 4 4 334 37 31g Bl 700| Conv preferred.__....... 100 314 July 24 9% Feb 7 314 lig 154 
*15l2 16 *14 15 *1353 15 *135g 15 *13le 15 a, a re Mohawk Carpet Mills_.....-. 20} 12ig Jan 4) 22% Apr 2!i 11 7 22 
54 54'o} 5414 547g! 54lo 54lel 53 5419} 523, 5312) 5312 5353] 3,800] Monsanto i eee 10} 39 Maytl4) 55leJuly 13 39 25 83 
28%, 2914] 28% 291g) 2834 2933) 287g 2953! 2812 2914] 283, 2834] 80,500} Mont Ward & Co Inc....No par} 20 Aug 6) 355, Feb 15 1514 85g 287% 
*5014 52 *51 524g) *51 524g] *51 52'9} 5214 52le] *51lo 525g 400) Morrel (J) & Co__....--. No par| 327 Jan 4) 52!2 Aug 29 347 25 56 
*5614 68 | *5614 68 | *56l4 68 | *5644 68 | *561, 68 | *56l4y 68 | _____- Morris & Essex........---.-- 50| 58 Janlli 71 Aprisi! 55% 4¥l2 64 
ls lg *l2 *12 5g : 5g 1g lp *1p 5g 800| Mother Lode Coalition...No par 12 July 17 1%, Feb 8 lg Ig 2lg 
*8 1012} *914 Clo} *9lo 10le} *93, 1010] *8 1012} *8 Th ee Moto Meter Gauge & Eq-.-_---_- 1 6 July 27} 12 Feb21 1% \4 87 
261g 2014] 19%, 201g] 201g 2034] 203, 2133) 2012 21 20!4 2012} 4,600) Motor Products Corp_...No por| 154 July 27| 44% Feb15|| 154 734 3634 
8 8 *73, Ble 8 8lg 773 77 75g 75g 733 719! 1,100) Motor Wheel_............... 5 65s July 26| 1612 Feb 16 614 llg 115g 
*734 812! *73, Big 7% «68 8 8 81g 81g} *71p Sig 400] Mullins Mfg Co_.__...-- No par 544 Jan 12| 155g, Apr 23 373% llg 10% 
26 8=—_-26 26 8626 26 2612] 2612 2610 27 27 | *25 26 230| Conv preferred........No pa’| 12!g Jan12| 46 Apr2i 10 5 25 
15 15 = 16 1512 15le] *14 01514] #14 = 1435) 1515 300) Munsingwear Inc_____.-- No 0a 13 Aug10} 251, Apr 13 10 5 18% 
5 5 5lg 473 Sig 4%, 5 5 5 4%,  43,) 4,600) Murray Corp of Amer__.-_.-. 10 37, July 26| 1153 Feb 16 35g 15g I !2 
23-23 #2319 24 231g 2312] *2212 24 | *2210 24 | *2210 24 200| Myers F & E Bros___.... 0pa| 14 July 26) 24 Oct 4)} 13!2 8 2012 
1453 147g) 14%, 147] 15 1554] 153g 1534) 71434 15 1415 1434) 9,400) Nash Motora Co_._.__...No pa 125g July 26) 3214 Jan 30 125g ll'g 27 
*23 25 | *23 «425 | *24 25 25 25 | *23 257%] *20 257. 10| Nashville Chatt & St Louis ..10(| 20!2 Oct 2| 46 Jan24|| 21 13 57 
43g 4lo 4lp 4lp 4%, 4% 4%, 43, 4%, 43,4 45g 434) 2,100) National Acme____......._.. j Big July 23 87, Feb 23 3 1'g 734 
*53g 63g) *5lo 63g Slo Sle} = *5l2 534 5l2 Ble} *5l2 B14 200| Nationa] Aviation Corp...No par 544Sept 14) 1314 Jan 31 54 93g «101g 
7i2 «8 *6lg 75g) *7 rar) 65 7 634 634 612 612} 1,000) {National Bellas Hess cman 344 Jan 6 12% Mar 19 3'4 1'4 97g 
2712 28%) 283g 2914] 29 2914] 291g 30 2914 2912} 291g 295g] 13,500] National Biscuit..........-- 10| 257g Oct 1| 49l2 Jan 16 27% 31l!2 605g 
*135 145 |*135 145 |*135 145 |*135 145 |*135 145 |*135 145 | _._--- i“ tO "a 10(¢| 131 Jan 3) 148tgJuly 23)| 12912 | 118 145 
1514 1553] 15lg 15!2} 1533 15%] 151!2 16%) 157, 17 1612 17 | 16,300) Nat Cash Register...._-- we pa| 12 July 26) 23% Feb 6|| 12 5lg 235 
1612 1673} 1614 1653] 16%, 1653] 1614 17 161g 163g} 161g 1673| 14,800) Nat Dairy Prod____._.- o pa| 13 Jan 4} 18%June 9|| 11's 10! 253% 
2ln = 2le 2 21s 2140 Qi 23g 39 23g 21 23g 214 2%3| 2,700) tNat av lana oop A pa 1 Jan 9 3 Mar i6 Ip Ig 2!2 
*16 18 1612 18!2| 17!2 17!lo} 18 18 *171o 181g} 171! 171 450 Raita etl a fe 106 6 Jani17} 2212 Apr is 3 l'g §=610 
224g 2253) 215g 223g! 22 225g! 207% 2214] 207, 2133) 20% 207s) 56,400! Nati Distil Prod__..._... No pa 16 July 26; 3153 Feb 1} 16 sh 7g «633% 
*21 25 | *2014 23 | *21 23 | *2014 21ls| *21% 213! 211g 2134! 200} Nat Enam & Stamping...No pa'| 1612 Jan 5) 327, Apr24|| 10 194 
14934 14934'*140 149 '*147 14934'*147 14934; 148 148 |*142 14931 600| National Lead...........-.. 100| 135 Feb10| 163 July 14|} 100 4314 140 
*135  14119)*135 14112|*135 14112|*135 141101*135 14119'*135 14119] _____- Preferred A_...-.-.-.--- 100} 122 Jan16} 145 July 18|| 122 101 12814 
*112 = 11612)*112%, 116 11234 11234] 11234 11234) 1123, 1123, *110 112 4 I I a ee 100} 100!2 Jan 9} 116 Aug 7 994%, 75 109!g 
*8 8l4 8 814 814 84 8 81g 773 8 773 «8 3,100] National Pow & Lt__-__-- No par 67gSept 17; 15'2 Feb 6 672 673 = 20!2 
71% 82 *14 «2 *1\4 134) *114 17g} * 114 eer” Ole. Ree eee Nat Rys of Mex lst 4% pf_-..100 1 May 16 2%g Apr 4 3g Ig 312 
™ % 4% % “Sg 66% %  % 5g 3 * 5g 34] 1,300) 2d preferred_._.-....-...100 3g Jan 5) 1 Mar 7 3g _lg Lig 
36!2 37 3634 37 37 371g] 37 37 36%, 3713! 23612 3612} 2,300) National Stee] Corp......... 3412Sept 25) 6814 Feb 5 33 15 55lg 
*121g 13lq] *1112 1214] 1214 121g] *1112 1214) *11 12 *11 117 100) National Supply of Del 10 July 26} 21's Apr 24 O14 4 285g 
*40\2 4212) *401p 45 40 4012} 40 40 | *389 45 | *39 45 4 eet tl a aa: 33lg Jan 4; 60 Apr23 33 17 6014 
ear —tCTAis) « 612 CORE a 6 10%, 11 107s 11 | *105, 11 1,100} National Tea Co___._.-- 9 July 26) 18% Feb 1 9 612 27 
*21 2214] *1912 22 | *19!1o 22 | *19l2 21 *191g 2214] *1919 2110] ____..| Neisner Brog_........... 6lg Jan 4) 3014 Apri13 4 lig 12lg 
*3914 40 3914 39%4] *3914 40 40 40 | *3914 4012! *391, 4014 2001 Newberry Co (J J)_..--- 31 July 26; 49% ApriO}} 31 eene cone 
*103 109 |*103 109 |*103 109 |*103 109 |*103 109 |*103 109 | __-__-. 7% preterred............- 100 Apr 3] 10614 Aug 21j| 100 Sieh Meme 
*7 19 *7 19 *7 19 *7 19 *7 19 *7 ee St. ee tNew Orleans Texas & Sex -100 6 July 26, 25 Feb21 54g 53g 31 
*73, 8 *7lo 8 7!n 784 7l2 712 734, 73% 714 714| 1,200) Newport Industries_......__-_- 5i2Sept 18) 13 Mar 6 5 1g 11% 
18!o 185s] 18lo 19 191, 1912} 1914 19%) 19 201g 20 21 5,100| N Y Atr Brake_......-.. No a lllgJuly 26) 24% Feb 7 I1le 61g 23le 
22!g 2212) 22 2212) 214%, 225g) 221g 23 2134, 225g) 21l2 221g) 34,000] New York Central_._... No par| 18% Aug 6| 45% Feb 5 184 14 5812 
141g 141g] 1212 1219) *12!9 1414] *13!g 1412] *13 14 123%, 13 400| N Y Chic & St Louis Co__..- 100 G July 26) 2673 Apr 24 9 2! 2753 
*21 2119} 213g 214) 21 21 2012 207s) 21 21 *19lo 201 700 Preferred series A_.....-- 00| 16 Sept17) 4314 Apr23 144 25g =34l,4 
*234 Sle} *27g 35g) *2% 353] *27g 35g] *27, 353] *27, Ble) _____. New York Dock........--- 100 25g July 31 814 Mar 19 25g 23%, «11% 
*hig 9 *6lg 9 *6 9 *6 9 *6 9 *6 fy Ces |” i i lle tel aR Te 100 6 July 26) 20 Mari13 5 6 22 
116 116 |*116 117%! 117% 119!2} 11912 120 |*118 119 | 1161, 1161 6Oi 0 YT @ MAG... cccccccce 50} 108 Jan 2) 139 Feb 1j/ 101 100 =: 158% 
112!2 112!2}*110 114 |*110 11212) 112!2 112!'2) 114 114 |*110le 125 Dt. |” SE Sttecionweewew ne 50} 112 Sept27| 120 Sept 1)| 112 99 125 
*3g lg *3g lg #3 lg *3g Ig! 58 3g * 3g lg 100! {N Y Investors Inc_._.-.- No par 3g Sept 14 14g Feb 7 3g 3g 2% 
— a nies ee “exnn ‘omni ence sxnst! sune whe N Y Lackawanna & Western.100} 83 Feb 7| 96 Junel6 7812 7514 80 
“[03, 107%] "103 10%3| 1014 101s 10% 1034 101¢ 10% 93, 10 7,200} N Y N B & Hartford_..__-- 100} 9 July 2A} 24! Feb 5 9 ll!lg 347%, 
*163, 17 165g 165s} 1612 16%, 7 1753} 17 1714) 161, 1612} 1,600) Conv preferred......_.-- 100} 14 Sept 17| 3753 Feb 5/| 14 18 56 
614 64 6 6 | *53, 614 61g. 614 61g 61g} *53, 61g! 1,400) N Y Ontario & Western_-_-.-- 100}  4!2July 27; 115g Feb 5 4l2 712° «15 
*7, 1 +73 1 *7g 1 *7g 1 *7, 1 i ae Oe eee N Y Railways pret.......No par Sg July 23) 1% Jan 16 5g Ig = Sig 
*1215 13 127% 12%! 13 13 13 «13 127g 127%] 1212 121¢ 800] N Y Shipbldg Corp part stk-.-_! 9ig July 26; 22% Feb | 9lg 134 2212 
*75 80 | *78le 80 7812 78lo| 7812 79 | *79 82 | *781le 8&2 ie . XU UC eee 100} 72 July 26) 89% Apri3}/| 6912 31 90 
*85 913%) *85 91%) 85 85 | *85 96 | *8512 9134! *85lo 9134 30| N Y Steam $6 pref__....-) 82 Jan 5) 9912 Apri)| 70 70 =—:101% 
*9814 108 *99 10712) *99 10712) *99 1071s *100 10712,;*100 10719; -.-.-. $7 lst preferred___.._.-. 90 Jan 15} 1097gMuy 26 83 83 110 
383, 3914; 387g, 387s) 39 3912} 38l2 3914] 38l2 3812} 3712 38 4.000) Noranda Mines Ltd.-. 33% Jan 4) 457, Aug 9 25 17%g +387 
*15g 219} *15g lo] *15g to] #15, Dla] 15g Dtol #15 , eee tNorfolk Southern 11g July 23 4\g Apr 20 1 lg 47 
168 168 168 16814) 168 1683s) 16914 16914) 16914 16914] 16810 169 2,200; Nortolk & Western 161 Jan 5] 187 July 16}; 138 llllg 177 
*95 96 95 96 9612 96le, 96 9634; 967g 97 *971, 98 310 Adjust 4% pref.......-.. 00} 82 Jan 8] 100 June 9 77 74 8712 
135g 14 133g 13%} 13!2 14 131g 14 131g 1312} 131g 133) 11,400) North American Co 11%Sept 17) 2514 Feb 6 11% 1214 3612 
*41 42 4012 4012) *40l2 4110] 4019 4010] *40 4012! 40 40 400i Preferted........-c«cco-- ee. 34 Jan 9} 45 Apr20j| 31 31 46 
33% Blo} «= 3g 35g] lg 8g 314 33g 9-312 Bla] 33 312| 3,700| North Amer Aviation..._. -._- 1 25g July 26} 8% Feb 1 25g 4 9 
*62 65 *64 65 65 65 647g 65 *64 65 *64 65 400} No Amer Edison pref....No par| 47!2 Jan 4) 741g Apr 26 39 39 79 
*7 Ble) *7 Slo} *6le 8 *73g «= 819] «*71g 0 Ble} 4 *71g Ble] -- oe North German Lloyd-.-..-.-..-- 7\4Sept 27] 16 Feb 27 7\4 omen he 
+36 scat 86 TEM, cccal Oe wana — sacct “OR. wane 100| Northern Central.......-.-.. 50; 81 Marld; 88 July 18 71 69 Tble 
| 
| 
© Bid and a-ked prices, no salesonthisday. %t Companies reported in receivershin aOptionalasie. ¢ Casheale. sSold 15 days. z Ex-dividend. y Ex-rights. 
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Thursday 
Oct. 18 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range Since Jan. 1 
On Basts of 100-share Lots 





Lowest 


Highest 

















21%, 
3712} *30 
2 


9, 





lle 





1414| 1414 


Z23le2 
| “2is 
727% 
10512 
5le 








| *3ts 


312 


1512 
2314 
*47l2 
*111 
23 
#219 
*1612 
*22 
*173, 
*1412 
858 
141g 
*29 
*51 
212 
*5lg 


#258 
8le 
*7\12 
31g 
14g 
1412 





' 
238 
3912 





Saturday Tuesday 
Oct. 13 Oct. 16 
BS ood share $ per share | $ per share 

19%, 20 Q3g § 1912 20!2 
*30 3712) *30 3712 "Te 373 *3 
1%, 1% 5 2 . a 
5 384, *35 35 35 

9lo 95 95g 91g Glo 
*3 314; Ble Big] Big Big 
eM ae Be Bile 
2 4 ‘ ‘ 
*75 88 *75 *75 88 
10 10 *9l,4 10 
141g 141s 14'g 1 
*99%, 100 | *99% 9944 99% 
*45, 47 4%, 4% 
19 19 *16 *16lg 17% 
*33 39 *33 *33 «39 
*1145g ____|*1145, 7 "i Fai 
1 1 y y 
ile yf é - #135 2\5 
#37, 5 Alo *4 Ale 
*3 3% y, *2%, «634 
137, 14 14 144 
225, 2253! 23 23 23'5 
*22 2219) *22 21!2 aaa 
*713, 75 75 *70 8=— 74% 
5le 107 |*105'2 *105!'2 sae! 
Blo 5% 5!g Sle 
35g = 37g] 35 3% 
#1034 11'4| *10% 11% 
*18 20 | *18 *18 20 
ar an. 
og 8 "3 4 
*71, 9 *7\4 9 
so mf 
2 3% 2 
14 = 1% lig = 1% 
*13!\g 137, 14 14\4 
*13l2 14lg ae = 
15g 15g ‘ 5g 
*50lo 5lle} 51° 51 51 
63%, 651g} 64 6414 6614 
*106 = ....|*106 7 wee 
*3\g 312) *3l2 *3l2 34% 
314 34 Big Bl2 
*14 17 | *14 *14 17 
23%, 24 2314 2314 237, 
*425, 50 | *4253 *425g 
ad 9) re be | | | *111 
*24 25%) 24% *24 247%, 
*21o 34g *2\9 34g 34g 
7138 «425 | *14%4 *14lg 22 
*22 297%) *25 *25 29% 
*17\g *17 *1714 30 
15 15 | *14l2 *145, 15 
8%, «68% *83, 87% 
145g 144, 1 143g 14% 
a aa Beg Be 
25, 25g] # Zig *2lg 28% 
"Bi bial 8 - 
8 8 8 
a ee ee 
4 8 8 8 
*4914 *49\4 *49\, 60 
137g 14!g 13% 137% 
*5 6 *43, *41o 57g 
*40 5212) *40 *40 8 52l2 
15g 15g 2 2 
os” 3" Ig os" s* 
*7g 1lg *7g lig 
*281o 29 29 28%, 29 
i 79%4| *78 *76l2 795g 
* 10 4 9 
*30 8 35le *30 32 
ae = 160 |*15914 *15914 170 
1 61g 57 «30 «57g 
i 2312; *20 23le} *20 23le 
* 27 27g) =*2 27 
ye < *17 ‘ *17 19 
: *1l, 1% 
*27 35 31 31 
*10 16 *10 *10 16 
*25g = Big 31g 3 3 
Ao) POS op 
2 l2 
i 7 wl ean as 
4 4 2 8 2 
145g 1454) *1414 1514] 145g 147 
v4 27g 23,| 2lo 2ls 
12 12 Ills! 10 101g 
39 391o ‘ 38%, 391g 
*115 117 |*115 *115 117 
“32 -82le B2lp| 32ig B2tz 
*73 TA4lo é *7314 74le 
*85 86 *86 88 
*96 98 *96 ¢ *96 98 
*108!2 L1L5!g/*10819 1151g *1081o 115lg 
“a 104 |*100 *100 104 
34 39g ¢ 39 8640 
65, 67, 634 65g = 67% 
*55lg 57 *55lo 55le 55le 
10 10!g 1014; 10!g 10g 
6 61g 61g 57g Gg 
*46 4610 4534) *45lo 46 
30!2 31 307s; 30 30%4 
24g =Qle 2lo Qin Qile 
181g 181g! *18 1814| 181g 18lg 
*39 42 *39 *39 42 
*40 40 lo 4014! *40 4012 
*3314 3612] *32 3612] *32 365g 
34634 634) *6l4 634 
Bo * *3712 *37lo 49 
*214 *21 3 
*97, 12 91g #934 11 
8% 9 8% 9 
= 547, 543, 5434 
lg 50!le 53 55 
2g Dlg 2ls 23g 23g 
Bn oo 13%g 13!g 13%, 
58 393g 40 
*7 734 734 *7 7% 
*13l2 181g] *13!2 181g] *13l2 18! 
*51 54 *55 *55 75 
20!2 207s 2034] 20!2 207, 
*634 778 710) *65 7% 
49%, 497g] 4912 497] 493, 50 
*57'o 61 *57le 59 59 
*123%, 15 *1215 12!o 12'8) 
*55g 7 53 7 | #57, 
*23 2334] *2212 2333] *2214 25 
bas | 


734| 
18\g *13le 





1412 *1234 
7 





214 
*8lo 
3912 

*115 











53l2 52 
238] 23, 


*55 


207s| 2053 
773 *7le 


4934 
*5712 


#579 


2312) *2238 





$ per share 


Par 

Northern Pacific... -. eT) 
Northwestern Telegraph----.. 50 
Norwalk Tire & Rubber ..Nvw par 
eee 50 
ORb O}8 ‘CR. ccccnccccns No pa: 
Oliver Farm Equip-_-.-.-.-.- No par 
Prete Risvoocsnncllt OP 
Omnibus Corp(The)vte.. No pa: 
RPORNIOG An cusconccoscun 00 


Otis Elevator 











No 
| Pacific Telep & Teleg.._..--. 100 


| Packard Motor Car..... No par 
, Pan-Amer Petr & Trans ._.... 5 
PORES Bn accnsdossnie 1 








| Penn-Dixie Cement.....No par 








Preferred series A........ 100 
Pennsy:vania_.._.-.... 
_— Drug Stores..-..- No par 
|, aaa 100 
900 rae G L & C (Chic)....100 
Peoria & Eastern.........-. 100 
Pere Marquette_.........-. 100 
Prior preferred........... 100 
 — eae 100 
TEP Bein dccnesonecane -No par 
Petroleum Corp of Am.......- 5 
Phelps-Dodge Corp.-.......-.. 
Philadelphia Co 6% pref. --.-- 50 
eer - -No par 
Philadelpbia Rap Tran Co..._50 
7% preferred............. 
P Read C & I.....No par 
Phillip Morris & Co Ltd..... 10 
Phillips Jones Corp..-.-..-. No par 
7% preferred............ 100 
Liaise No par 
Phoenix Hosiery.........-..-- 5 
Daebimmembtae 100 
are Mot Car Pin nenall 
nibs arae eur eres ------10u 
Pierce Petroleum -.-_.-- --No par 
Pilisbury Flour Mills... -.~. Ne par 
Pirelli Co of Italy Amer shares -_-. 
Pittaburgh Coal of Pa...-.-.-- 100 
Preferred . ieee dade 
Pitts Ft W & Chic | pref sce iiceaia 100 
Pittsburgh Screw & Bolt... No par 
Pitts Steel 7% cum pref..--_- 100 
Pitts Term Coa] Corp..----- 100 
6% preferred............ 100 
pittsburgh tems ne one a 
secbereh & West Virginia ..100 
| Pittston Co (The)-_.-.-.--.- No par 
. .. ko i: ae 5 
00; Poor & Co class B___-_-_-- No par 


ae 
74!o) 75 




















Pub Ser Corp of N J_.--- No = 

Bt SE cciwunnce No par 

>, Ul =e 100 
i. EE 100 

Se Ss acadannccae 100 

Pub Ser El & Gas pf $5...No par 
4. \ =e No par 

Pere OF CERO) .c-cccccss No par 

8% conv preferred__-_---- 100 

Purity Bakeries. .......- No par 
Radio Corp of Amer_._.. No par 

>  - eee Aaa 50 
Preferred B_........No par 

tRadio- Keith-Orph--_..- No par 
Raybestos Manhattan...No par 

| Ei ey SSE ARETE 

"Dl ee 50 

| ee 50 

Real Silk Hosiery.........-- 10 
eee 100 

Reis (Robt) & Co...... No par 

i aa 100 

8,500| Remington-Rand__......-.--- 1 

00; Ist preferred............ 100 

100 

4.000’ Reo Motor Car..........-.. 5 
14.800 Republic Steel Corp_-..-. No par 

p 6% conv preferred__._.-.-. 100 

— vr eget 7 ER cnenne 5 

TY eee ae 19 

ee ld asi te sas eran Ss 100 

3.400 Reynolds Metal Co ....No pur 

100 Reynoids Spring -.....---.--- 1 


7g| 13,400 Reynolds (R J) Tob class B_.-10 
0 1 


-| Ritter Dental Mfg . -.%»° par 





Preferred... 
Gi BON. wastaensensee 
Prior preferred 
GMs COsrcvcssccosese No par 
Pe eee 1 
Owens-illinois Glass Co... - 25 
PRE UNS s > ococeseeespee 10 
lst preferred.........-. No par 
_ fen No par 
Pacific Gas & Electric...._..- 25 
Pacific Ltg Corp...-..-.- Ne par 


a Se ivancansanene 100 
Pac Western Oil Corp....No par 


Parmeiee Transporta'n...No par 
Panhandle Prod & Ref...No par 


8% conv preferred___.__.. 100 
tParamount Publix ctfs_..._.10 
Cee Ole) Diccscsnscscanee 1 
Pathe Exchange........ No par 

Preferred class A_..... No par 
Patino Mines & Enterpr ..No par 
Peerless Motor Car........... 
Penick & Ford.......... No par 
Penney (J C)-.....--.... Ne par 

Preferred _ —— 
Penn Coal & Coke Corp le iessmiienah 10 





Porto — Tob cl A_..No par 


| 4 ee No par 
Postal Tel & Cable 7% pref ..100 
Prams Figs TASS... ..cccccese 25 
tPressed Steel Car__....- No par 
EES aac EE RES 100 
Procter & Gamble-_-_--_-.-.-. No par 


5% pref (ser of Feb 1 '29)_.100 
tProducers & Refiners Corp- oc 
|. Raa re 


Clase A 1 ee 
Rhine Westphalia Elec Power- ~~. 





| Roan Antelope Copper Mines... 


$ per share 
1412 July 31 
33 Sept 13 
15g July 27 
30 Aug 13 
812 July 26 
2 July 25 
9 July 27 
35g July 27 
83 Sept 26 
5!g July 27 
13%3 July 26 
92 Jan 18 
35 July 27 
9 Jan 2 
30 Feb 5 
97 Jan 23 
60 Sept 17 
2 Jan 4 
3% Jan 19 
2 Jan 3 


12%g Oct 4 
20%, Sept 17 
20 July 27 


5i2 Oct 4 
2% July 26 
10% Jan 9 
17 July 26 


212 July 26 

lg July 27 

10!2 Jan 4 

1212Sept 18 
1 


10519 Mar & 
1% July 27 
27, July 26 


1214 July 26 
20's Sept 15 
21 Jan 9 
86 Jan19 
22 Sept 14 

2 Sept 19 





814 July 27 
1314 Sept 17 
244 Jan 2 
49 Jan 12 

2's Sept 14 

412g Jan 12 

3% Jan 4 
lllg Jan 3 

7 July 27 
48 Augl4 
13%, Oct 18 

4leJuly 26 
50 Jan 27 


112 July 27 
1g July 24 

5& Aug 24 
1 July 26 
1812 Jan 8 
7014 Jan 22 
712 July 26 
Jan 8 
141!'2 Jan 15 
412 July 26 
15'4 July 28 
lig July 26 
8, Jan 4 
1'g Sept 26 
2553 Sept 17 
1114 July 30 


1 July 27 
10!2 July 27 
12 July 27 


114 July 26 
55s July 26 
33igJune 2 
1021, Jan 22 
4 Jan 
lIigsMay 2 
2912Sept 17 
67 Jan 2 
79 Jan 8 
90 Jan 8 
105 Jan 12) 
90 Jan 10) 
3514 Oct 4 


6%, Oct 5 


55's Oct 19 
9lg July 26 


412 July 26 


23% Jan 4 


15 Jan 4 
lle July 23 
1412 July 26 


351g Aug 11 


3312 Feb 8 


291g Jan 11 


5 July 27 
37 Sept 15 
15, July 27 
5%s July 26 
6 July 26 
32%, Jan 5 
30 Jan 8 
2 July 26 
10'2July 26 
37 Aug 6 
5 Jan 8 
114 Jan 29 
46 Jan 5, 
15'2 Jan 2; 
Ble Jan 9) 


39%, Mar 2! 


57) Jan 5) 
12!» Oct 16 
Ste Iuly 25 
20% Oct 4 








$ per share 
3614 Apr 20 
43 Apr 26 


4014 Sept 


1 
) 
| 
oe 
is 
s 


w 

~] 

ry 

7 

is) 

S 
Oo or or cr 


1141gMay 19 
94 Jan # 
6%3 Mar 14 
1114 Apr 20 
61g Mar 14 


23'2 Feb 7 
37 Feb 7 
34 Feb 5 
8512 Mar 13 
116 June 22 
8% Apr 25 
653 Feb 23 
1l'!2 Jan 30 
3512 Feb 6 
2 Feb 5 
212 Apr 6 
2llg Apr 6 
57, Feb 16 
67g Feb 15 


6773 Mar 3 
10812May 16 
5\4 Apr 26 
7% Feb 5 


32 Apr 24 
377%, Feb 19 
55 June 29 
112 Oct19 
437%, Feb 6 

8 Febi17 
38 Apr24 
511g Apr 23 
43 Apr23 
15'4 Aug 27 
14144 Feb 3 
18% Apr 26 
37 Feb 9 


634 

3512 July 19 
21 Apr 2 
74%, Apr 7 
220% Apr 11 
1312 Feb 3 
64 Mar 3 


612 Feb 19 


1812 Feb 19 
42'2 Feb 
168!g Aug 13 
11% Apr 4 
43 Feb2!l 
312g Feb 21 
19 Oct 5 
5 Febi9 
597, Feb 19 
27 «Feb 21 
5 Feb 21 
16% Jan 30 
147g Feb 5 
64 Jan 30 
314 Jan 30 
293g Feb 6 
20 Feb20 


5l2 Feb 16 
22 Febi17 
414 Jan 23 
117 Oct 4 

14 Mar 15 

67%, Feb 19 
45 Feb 6 
84 Feb 4 
973, July 11 
106 Feb 21 
119'2 Feb 17 
104'2 Aug 9 
593g Feb 5 
147g Feb 16 
80 Feb 6 
19% Feb 5 

Gig Feb 6 
48 Oct 8 
35%gMay 11 

414 Feb |7 
23 Feb 5 
56%, Feb 5 
4liszJune 9 


39l2June 19 
14 Feb 6 
601, Apr 26 
6 Apr 2 
38% Apr 2 





134% Feb 23 
69!o Mar 14 





67 Mar 14) 


5!'2 Feb 23)) 


25% Feb 23|| 
67) 2 Feb 23) | 


14's April, 
2e!. Aur ae 
90 June 25 


27% Apr 26! 
13's Feb 25 j 


50's Oct 18 
HO'2 futy 4 
23 Mar 13 
13's Feb | 
33', Apr ani 

ly 








July 1 
1933 to 
Sept. 29 
1934 |— 
Low Low 
$ per sh 
1412 9 
3% 2634 
153 lig 
30 29 
812 4% 
llg 
9 3l4 
35s 1% 
78 64 
5lg 21s 
11% 101g 
92 93i2 
3 14 
Tle 24 
28 22 
97 100 
60 31l2 
2 1 
3%4 15g 
1 
137g 15 
203, 22 
19 6 
69 65 
9914 9914 
5%, 5% 
234 1% 
814 8 
1653 6 
5g 
71s 534 
lig 
2 
lg 
43g 14 
1212 53g 
1lg 4 
445, | z25le 
B5i2 | 19%, 
103 90 
1% 
2% 
10 4lg 
201g 13%, 
21 10% 
80 65 
22 25 
2 
12 37g 
141g 6 
12 4l2 
914 612 
84 453 
11% 4le 
2ile 21's 
38\4 3814 
2 
3 3 
2% 212 
10!g 8 
7 3 
48 35 
1l 434 
4l2 15g 
44 25 
llg 3 
lg 
5 378 
1 53 
18 9: 
537g 333g 
Tle 4 
0 17 
1414 | 134 
4lg 1% 
154 10'4 
llg 
61g 
llg 
255g 15%4 
lly 6le2 
1l4 3g 
8 63,4 
6 1% 
tr 153 
ote 4 
12 7 
14 
5\4 3 
331g 1953 
10153 97 
\4 
1lg 2 
2910 3253 
597g | 597g 
75 75 
84 84 
99 99 
837 837, 
353g 18 
7 2le 
517 30 
lg 578 
4lo 3 
22 1314 
13% 6!2 
1!2 1 
I1lg 5 
351g 2312 
28 25 
27 231¢ 
5 lg 
37 25 
15g \4 
58 lg 
54 Qis 
24%, Tle 
24 8 
2 1% 
o } 
1) | 9 
$ | 14 
i") 2'5 
or 7 
Ps | & 
5 \ t's 
39%, | 26 
57 | mw 
15 | 14 
2). | 28% 














* Kid aud asked prices, no sales ou 


3 Companies reported in receivership. @ Optional sale. ¢ Cash susie 


a Ex-divigend y Ex-rici 





_=—= 











Range for 
Year 1933 


$ per share 
5g 





























—— 


——— 





Sane 
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Cn 


2489 
























































































































































July 1 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 1933 to| Range for 
a for NEW YORK STOCK On Basis of 100-share Lots ||Sept.29| Year 1933 
Saturday Monday Tuesday Wednesday ; Thursday Friday the EXCHANGE 1934 |— _-— 
Oct. 13 Oct. 15 Oct. 16 Od. 17 Oct. 18 Oct. 19 Week Lowest Highest Low |\Low High 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares shay! $ per share $ per share ||$ per sh| $ per share 
nee SGnal ones Cees, seta. Sabet abe, 66st aces Gabnalonaee seanelan ages Rossia Insurance Co_._.._..-- 4 Jan 10% Feb 6 33, >| 107g 
3344 3334) *3214 32%) *3214 327%) *3212 327%] #321, 331g] *3212 33 100| Royai Dutch Co (N Y stares) 32's Oct 5] 391g Feb19/|| 297% | 1753 393% 
*6 8 ok 8 a 8 mf 8 *7 8 *7 hy pee Rutiand RR 7% pref_.__.-- 553 Oct 5] 15 Feb 7 6 6 1819 
oe ee 167g 17 1634 1634] 165, 1673} 1653 17 2,300] St Joseph Lead_.-.......... 1553 July 31| 27% Feb 5|| 15% 6lg 31% 
*13, 1%) = *1%q 1% 1% = 1%) *1%q 2 13, 1% 13, 1% 600} St Louis-San Francisco....100} 112 Aug 9] 453 Feb 6|/ | lls 78 93, 
23g Dy) F214 Ql2] 23g Dg) 21g 24] 21g Qty] Dg Dlg 500} __ 1st preferred. ............ 100} 2 July23} 61g Apr 4 15g 1 914 
*5lg 14le) *5lg 141g] *5lg 1412] *5l2 1419] #519 1410] *51g 1419] -..-- St Louis Southwestern-_--_-.-.- 100} 8 July 26} 20 Mar 8 8 5lg 22 
“ae. ies, HS fee "he Bee PE TS 9a Te ORR ET nace ee _ eae 100} 2 July 23} 6% Apr 4 2 12 2635 
433, 4412) 4353 4353) 4314 4312} 4312 447s) 4419 4533] 4412 4514] 5,300) Safeway Stores......... No pa'| 38% Oct 4) 57 Apr23i] 35% 28 623, 
97 «97 975g 9753] 98% 99 98 100 99 991g! *9812 99 390| 6% preferred._......._.- 100} 84% Jan 3] 108 July 5j]| 80 72 9415 
*107 107'4} 1065s 107 |*106 107 | 107 10714! 10612 1073g/*1073g 10814 110} 7% preferred........__-.. 10(| 981g Jan 15| 113 June 16|| 901s | 80%, 105 
*5!2 6ls} *5l2 6le] *5l2 634) *5%, 6l4] #53, 614 534534 1 Sav Arms Corp._...-. No par 5ipJuly 30} 1214 Feb 15 4lo 2, . 12 
233, 24 23!2 24 24 2412 2312 2433! 235g 2414] 23lo 24 10,600} Schenley Distillers Corp--_-_-__-.- 5} 17g July 26) 387%, April 17ig 24 454 
~- 412} *4 414 4 4 37g = 37g) #4 4\4 3%, 4 600} Schulte Retail Stores........- 1 3 Sept 14 8 Feb 5 Ql 5g 1014 
*18 = 20'2] *18_ 2012] *19 = 2012] *18!2 2012] #18 20 18 18 10] Preferred................ luo} 15 Jan 2) 30% Apri6|| 12 31g 35% 
5444 55_ 54%8 55 *55 5512} 55le 56_ 56 5612} 57 57 230; Scott Paper Co__......- No par| 41 Janl0} 57 Oct19 37% 28 447, 
34 7g 78 7g #34 78 34 7g a, 34 3, %| 4,700) tSeaboard Air Line... - No pa S5gSept 13} 2 Feb 6/f 55 14 3 
*1% ils lig Alo} *1lg 1%) F1lg 15g 11g 1lo| *13g 184 500} Preferred_........-.. -100 1 Sept 12 3'g Feb 21 1 3g 47 
2334 23%] *22 23 230-23 2212 22%) 22 22 215s 2153} 1,500] Seaboard Oil Go of Del_-.No par| 20% Oct 4| 3833 April|| 19 15 433, 
‘ *31g -334| *3%g 344i *35g 384 334384 41g 410i 41g 414 600! Seagrave Corp......-..-- No par 2igSept 151 4% Feb 7 212 1lg 434 
405g 4134] 4053 4134) 4012 4153) 41ig 42 40%, 4110} 40% 41 23,500] Sears, Roebuck & Co....No par| 31 Aug 6] 51% Feb 5 30 121g 47 
*lig 2 *153 2 a 2 *1% 82 *15, 2 4 oe ee Second Nat investors._.__.. rail 134 July 25 444 Jan 26 1% 14 5 
*361g 4314) *36 43 | *361g 40 377g 38 | *361g 43 | *37 3914 te, Se aeeeeeatee 1} 82 Jan 8| 45's Feb 2/| 30 24 48 
5g 5x *5g % 58 53 5g 58 5g 5g 5g 5 800] tSeneca Copper_........ No par lpSept 13 2 Jan 22 lp lg 35, 
Sig Sls} = Sig 55g) 55g 58) 55g 57g 55g 63g} «= 614.“ 34] 18,600} Servel Inc...............--.. i 43g, July 26, 9 Apr24 31g ll, 715 
8ig Bly Big Bilg or. Sig 84 Big lg 8 - 1,500] Shattuck (F G)_...-..-. No par Jan 2} 13%3Mar 9 6 5% = 13), 
*63%, 734) *6% 7 "O%e 87 “6s 7 *67, 7 Se ¢. Tastee Sharon Steel Hoop. ..__.- No par 5ig Jan il} 1314 Feb 23 4 Ilg 12 
Sig Sig} *45g0 OG 4% =64%g| = *453 «5 43, 473) *41p 47 800] Sharpe & Dohme-_____.- No par 4 July 26 7% Feb 5 4 PAY 85, 
*44l2 45 | *44l2 45 | 745 45 | *44 46 | #44 «846 | 4440 «46 100} _ Conv preferred ser A _.No par| 38% Jan 8) 49 May 3j/ 30 21% 417 
*21 25 *21 25 *21 25 *23 243s) *23 2414] 243, 243, 10| Shell Transport & Trading...£2) 21 June12} 2612 Mar 14 20 lly 31 ” 
61g Ble 6%, Gle 6lg Gly 61g BIg 6 61g 61g 614] 11,300] Shell Union Ull_...._- -"No par 6 Oct 18} ILlig Jan 27 63g 3i2 115, 
*601, 66 601g 6014; a60 60 | *60l2 63 | *62 63 6312 64 900} Conv preferred ...______. 00} 57 July 31} 89 Jan26|| 47 2812 61 
12 12 11% 12 11% 12 1134 121g} lle 1111p} *115, 1134) 2,000] Silver King Coalition Mines_..5 8 June 4] 1212 Feb 16 53g 2lg 103, 
10 =10%s} 10 10! 95g 10 10 +10 93, 9% 93g 915} 2,900] Simmons Co..........-- No par 8ig July 26} 241, Feb 5 8g 43, 31 
1314 13!2} 13 14 1314 1412) 14l2 1512} 1412 1514] 143, 1434) 39,600] Simms Petroleum. -_..__..__- 10 714 July 26] 1512 Oct 17 74 47, 123, 
612 6l2 653 653 65g 653 *614 7 6lg 614 61g 61g Get SE Met Ei ckncendwonccaen os 6 Oct 4 llig Apr 25 6 3 97, 
535g 535g] *5212 5334) 52 5212) 5212 5212} 5214 524) 52 52 Ge 5 gs 62 Oct16} 681g Apr26|| 42 22 5715 
*16 22 | *16 8 22 19 19 | *16 22 | #16 625 | *16 © 8625 10] Sloss-Sheff Steel & ag | 15 Jan 9| 27!2 Feb17|| 12 7 35 
*2034 23!2) 2112 2112) 232 aoe 24 24 | *22l0 28 | *20% 28 110} 7% preferred._.....____. 100} 18!2 Oct 11] 42 Apr23 15 8144 42 
145g 1453] 14!l2 1434| 145g 15! 14%, 15 143, 1553} 15 1514] 10,600] Snider Packing Corp._..No pay 6% Jan 3) 17 May 5 3l2 5g 93, 
134g 13%} 1314 13! 134 13% 135g 141g} 13 13%} 13 1314] 29,800] Socony Vacuum Ol] Co Inc....15| 121!2July 26); 19% Feb 5 91g 6 17 
10312 103!2} 103 103 |*10312 104! 104's 104!g| 1043, 10433} 105 105 1,000] Solvay Am Invt Tr pret._.._100} 86 Jan 6) 105 Sept 21 76 58 92 
28%, 29141 29 29% 29%, 295g! 29% 297%3| 2912 297g] 2912 2934] 3,300] 30 Porto Rico Sugar--._-. No par| 28%, Oct 13} 39% Feb 5|| 291g 15% 48. 
*130 136 |*130 135 |*130 134 |*130 135 | 13112 13112! 131 131 30| _ Preferred.....-........-. 100] 115 Jan 16] 137 July 23|| 112 112 132 
11%, 12 12 12 12 12 12 124g! 712 121g) 12 121g} 5,300} Southern Calif Edison_..__.. 25| 10lgSept 15) 22% Feb 7 101g 141g 28 
734 93g Qin Qlo} *73%, 14 *73, 1010! #734 1053 *734 1033 40| Southern Dairies class A__No par 5!2Sept 24 912g Mar 20 5le 35g = 20 le 
*13, 334] *21g 3%) *112 3%] *lig 334} #119 334) *1lp 334} -..--- a 9 rere No par 214 Sept 10 23%, Jan 15 214 ly 7% 
18 185g} 18 18%; 18 187g] 18%, 1933] 1814 187, | 18 1812; 18,500] Southern Pacific Co___.....100] 1473 Aug 6) 33% Feb 5 147, 1lllg 383% 
165g 17\g| 1612 17 16%, 17%g{ 17 1712) 16% 1714' 1612 16%4| 10,000] Southern Rallway_....._..- 100} 1llg Aug 6] 3612 Feb 5/} 11s 4lg 36 
207% 207%] *2014 213%) 2012 2012] 203%, 2112} 201% 21 | 19% 20 1,800} Preferred --_. -100} 14 July 26) 4114 Apr26}| 14 5% 49 
*3314 37 *333, 3634) *34lp 3634) *34l2 36 *34le 3534! *34lo 35%) -...-- Mobile & Ohio stk tr ctis =-100 32 Sept15) 47% Apr 20 28 8 4014 
*51g 77g! *5 Zig} *5 8 *5lg 8 *5lg 8 ae = Eakewed Spalding (A G) & Bros_..No par 5 Oct 2} 13 Apr2i 5 4 11% 
51 51 *51lg 53 *5llg 53 *51lg 53 *51lg 53 *511g 53 10 ist preferred_._.__..._.. 100} 30% Janilij 74 Aprzi 3014 25'lg ~«61 
ks heal cans neel wate heel thee. ahead inenan Gheonclacada eaaeet saneel Spang Chalfant & Co Inc... No par 7 Jan22| 15%, Apr 23 7 4l2 15le 
“401g 4012] 4014 4014) 4014 4014) *40%, 41 *401, 41 | *40l, 41 Gt Fe aisiiaccsacwe xm 100} 30 Jan23) 62 Apr24i| 20 1712 +50 
Ble lo 34g Ble 3? 33g 3%g Ble 33g 35g 314 314' 3,200, Sparks Withington____-~- No par 27g Sept 14 8 Feb 21 278 84 8 
*314 53g) *33g 54g) *3lg 53g) *3lg 5 *4 5lg) #33, «3g. - kk Th, eee No par 2 Jan 3) 7% Apri8 lle lp Ble 
*49 65 *49 65 *49 65 *50 65 *50 65 | *50 a Fae eee 100} 39 Aprl0)} 53 Apr24 3012 20 42 
27 27 2612 26%; 2612 2612) *26 27 2612 2612' 2612 26!e2 900) Spencer Kellogg & Sons _.No par| 15% Jan 5) 2714 Aug 29 124 Jig 22 
7 714 ri 714 7 714 7 74 7 714! 6% 71g 8,200, Sperry Corp (The) v t c___-.-. 1 553 Jan 65) 11%3 Apr 2 35g 2ig 7Tl2 
*6%g «=7lg) *614 7 *6lo 7 *63g «7 *63, 7 A. 2.) «amma Spicer Mfg Co_..___... No par 6 July '9} 13 Feb 7 6 5 16 
*25lo 27 *25!2 2634; *25l2 2634) *25l2 2612} 263, 2712! 2712 2712 40 Conv preferred A___.. No par| 21% Jan 2} 3112 Feb 20 18 11% 3212 
59 6014} 57%, 5914) 59 6014; 60 6l'2| 60 627g 6012 62 16,200: Spiegel-May-Stern Co_..No par| 19 Jan 4| 6712 Apr25 74 1 21'2 
19%, 20 19% 20 195g 20!g} 195g 20! 19% 2014 19%, 201g 19,300, Standard Brands---_-.... No par| 174July 26) 25% Feb 1 174 13% 375g 
124 124 124 124 12212 1241g] 12312 12312] 124 12414 124 124le eo. No par| 121144 Jan 3| 127 Sept 4/| 120 120 124 
3%, «4 37g = 378 37g = 378 33%, = 37% 37g 3-378 35g 35, 1,100! Stand Comm Tobacco_..No par 314 July 27 8 Marl3 314 1 93g 
8 814 Ji2 8 8 8 712 = 7ie 734 7%), Tile 7\9! 18,600] Standard Gas & El Co_..No par 614 July 26| 17 Feb 6 6 5lg 221g 
*8 812 8 8 *8 812 8 8 8 8 *73, = 81g] 500 FRE ntnenentiaces No par 653 July 26} 17 Feb 6 65g 6%, 257%, 
*1712 20 *16!1g 1912] *171g 1812) *1712 1834! *161g 1719) *161g 1712 800 $6 cum prior pref_.__.. No par| 15 July 27; 33 Feb 6 15 15 61 
*20l2 21 20 20 20 2014] *20 2012| 20 20 | *191o 2012) 800 $7 cum prior pref___..- No par| 1712 Jan 4| 3812 Apr 24 16 16 66 
lle Ile 11 llg} *1 15g ll2 112 llg Llp 11 l'e! 1,100) Stand Investing Corp_...No par % Jan 13 1% Jan 5& 7g Ip 27 
#1084 109 109 109 109 109 109 109 ‘a108 108 | 108 108 706; Standard Ol] Export pref....100} 9612 Jan 2) 110\4May 26 9412 9212 102%, 
29 2934) 2812 2914) 283%, 2914] 2912 301g) 2915 3016) 291g 2912) 18,700) Standard Oll of Calif.._...No par| 2612 Oct 4) 42% Jan 30| 230%, 191g 45 
247, 25 243g 25 237g 2414] 241g 2414) 24 2414) 241g 245s! 14,100} Standard Oil of Indiana------ 5| 237%, Oct 16} 2714 Aug 30 254 ee 
*26 3llg} *2612 311g] *26 3lig! *26 311g) *26 30 *26 SIM oacane Standard Oi] of Kansas... . 10| 27 Septi7} 41 Apr2i 19 12% 397, 
42 427s) 41 414%,) 41 4134) 413g 4153) 403, 4114! 40 40!2 29,100} Standard Oil of New Jersey...25) 40 Oct19) 50's Feb 17 331g 223%, 47\le 
*95g 10 *95g, 10 91g Olea} =2*91g «210 *9 934 *Ol4 934 100} Starrett Co (The) L S__..No par 6 Jani5) 144 Apri9 6 4 Ille 
62 62 62 6243] 617%, 6212} 62!2 63 62 6212, 6012 6212 3,900} Sterling Products Inc__--.~.--- 10| 4714 Jan 4| 661gJuly 30 4534 45%, 60% 
*1llp 1%) *1lg 1% ll2 Ile llp=s Ile Ilo lo 112119} 600} Sterling Securities cl A_..No par iss Jan 2} 3 keb 6 1 5g 37 
*4 5 *4 5 43, 43) *414 41s 414 414 414 414] 400 UD ee, No par Jan 3 7 Feb 6 25g lle 7%, 
*34 36 351g 351g) *34 36 *34 351g) *34 351g *34 351g) 100 Convertible preferred_.___- 50 8 Jan 1Z| 36% Feb 1 281g 20 3614 
6lo 64% 614 614 614 614 63g = 64g 614 6%| 61g 61g, 2,7 Stewart- Warner... ...._.....- ~ 412 July 26} 1053 Feb 21 4\2 212 Ills 
6 61g} *55g 578 53, 5% 5%, 5% 5%) «6 534 534) 1,200) Stone & Webster___._.- No pa 47, July 26| 1314 Feb 6 47 5lg 1914 
2% 3 27g «=—3l4 Big Bly 314 3le 31g 34 31g 33, 23,500) tStudebaker Corp(The)..No pal 214 July 24 9% Feb 21 2\4 llg 8 
“13 «14 14° 172] 17° 1712} 16-16%] 141g 1412) 141g 141g) 2,000 DMS s Sonic xadedccee 100| 10 Sept24) 47 Feb19'| 10 9 381g 
69 69 68!2 70 70 7014} 70 70 70g 7014] 7Ote 7Ole| F000) BU Gils cccccccncsccces No par| 65llg Jan 2| 70!2 Oct 19 42 35 59 
| *11612 117 11612 11612} 11612 117 116 #117 11612 11612, 11612 117 790 (eas 1 100 Jan 17| 117!2 Oct 8 96 89 103 
*14 16 *1473 16 *1312 16 *13l2 16 l *135, 16 *14 i ho Superheater Co (The)_...No par| 1lllzJuly 27| 25% Feb | 1ll2 Zig «27 
1% 13) 13 131 15g 15g) 15g 1%! #15, 134! 15g 15g! 1,200] Supertor Off-....... 2-22... 1 14 July 26] 3 Feb 1 14 % tg 
Te Te) *7 +8 | 97 8 6% 7 | #63, 733) *6!2 753|  300'Superior Steel.....__.....- 00| 45g July 26] 15% Feb 19]| 453 | 2 22% 
*3l4 0 4l4 4 41g} *3l4 414] *3l4 414] *31g 414] *31g 414 200 Sweets Co of Amer (The)-.--.-- 50 31g July 27 5% Jan 26 31g 1 10 
4% 34 % 34 *5g 34 34 34 *5g % #5 3% 600 Symington Co__....__-- 0 par 3g July 24 2!2 Feb 19 Ig 
*21g  2lo} *214 2ilo| *2l4 21s 214 214) *21g Ql] *2ig 24 : i: 8 ¢° =e No par 112 July 27 53g Feb 23 11g 4 54 
*9lo 10 *9lo 10 *9lo 10 *9lg 10 *9lo 10 *91o 10 | ------ |Telautograph Corp.__...--.--- 5 7igSept 14) 1514 Feb 1 vary 8ig 1648 
4 4 4ig Alg 4 4 4 4 *33, 41g] *37g 4 600 Tennessee Corp. ____. e.-..-- 31g July 26 6% Feb 19 3lg 14g 7\4 
215g, 22 205g 2114) 207%, 2114] 205g 21 20 2053' 20 203g! 15,500 Texas Corp (The).... ..-...25| 20 July 26) 29% Feb 5 1814 10% 30's 
373g 37%| 371g 3753) 3712 37%) 3734 3814] 375, 3814] 37l2 3833! 16,700 Texas Guif Sulphur __...No par| 30 July 26) 43'4 Feb 6); 22%, 1514 «4514 
23%, 2% 234 2% 23, = 2% 2% 278 23, 2% 2%, 273! 3,200 Texas Pacific Coa) & Oll_..-- 10 212 July 27 612 Apr 4 21, 13g 612 
8 85s 83, 834) *8lg 8% 814 Ble 814 814 814 814! 2,000 Texas Pacifie Land Trust... 1 6% Jap 6| 12 Apr 2 6 Big 118 
*1712 1912] *1712 1912] 1714 1714) 1814 1814) *1612 1914) *163g 1914! 200, Texas & Pacific Ry Co_..-.. 100} 131gJuly 27} 43% Feb 1{/ 13! 15 43 
*1114 1219] *11 13 | *11 13 | *11 12%! *111g 13 | *11lg 13 | ------ ‘Thatcher Mfg... .....-.-. 8 July 26) 152 Jan 30 8 5 221g 
*44 45 | *44 45 | *44lg 45 | *44l2 45 45 45 | *441g 45 100 __‘$3. sd ony pref _ 39 Jan15| 45 Oct18/| 385, | 2753 44 
*55g 7 *6 6%) *6 7 *6 634) +6 6%4| *6 “RRR Ate to) 6g) | ie RR 4 Aug 7| 121g Feb 16 4 24% «=1212 
60 60 *60 68 60 60 *50 63 *50 63 *40l2o 63 30 Saeed Saale as Spite aes da vniah be os Was 50 Jan10| 83 Apr30 45 33 70 
34 34] 3g Bg] *3Blg = Bla] «= 31g 31g] *31g 31g] #3 314 400 Thermoid Co_............... 3 Sept 17| 91s Feb 19 3 1 10'2 
*5lo 6 *5lo 6 *5ln 6 *53, 61g Ble Ble 6 6 300 Third Avenue_.._.____. --100 4 July 26 814 Jan 12 4 41g 12\g 
*17 18 *17 18 *18 18%4; *18 1844} *18 19 *18 TR |Thiré Nat Investors__._.-...- 131g Jan 2) 19% Feb 6 13 10 21% 
*5lg *5lg 573) *5lg 573) *5lg 573) =*4! S%i 74% 8 Gig) .. cue Thompson (J RR)... -.. he 47g Augi15} 11 Feb 5 473 6 15'2 
114 lle} 11% 114) 1148 117%] 11% 117%} Allg 11%) 11% Ille, 4,300 Thompson Products Inc_. No par| 10 July 26; 20% Feb 16 10 53g 2014 
212 2le 214 23 Zig «=2le} *21g 25g 214 2io} 214 214] 1,200, Thompson-Starrett Co_..No pur 144 July 26 512 Jan 29 1% Ig 912 
*18 22 *18 22 *18 22 *18 22 *18 22 *18 a ae | $3.50 cum OO FS No par| 18 Octl1l1| 2412 Jan 30 1812 12 30 
Big 8% 814 8% 814 84 83g 88g 84g «= 85g 814 812! 5,700 Tidewater Assoc Oi). ...-. No par 8lg Oct 4, 14% Apr 23 7% Big 11% 
75 75 | *73le 75 | *7412 75 75 7514|/ *74 76 74 Ale 900 ee 100/ 641g Jan 4| 851g Apr30j| 44 2312 65% 
*22 32 *22 32 *22 32 *22 32 *22 32 *22 a eS Tide Water Oll.......... No par| 30 Sept25) 40 Apr 27 18 94, 26 
*941o 97 | *941g 97 | *941g 9634] *941g 967g] *941g 9612| *941g 96 | -.....| Preferred...........---.- 100} 80 Janll{ 97 Oct11}} 62 45 80 
5% «=o 5% = Gilg § 61g 5% C6 53 «66 6 61g} 4,200) Timken Detroit Axle_... ...10 3% Jan 4 81g Apr 24 3 1lg 814 
2914 30 2914 2912] 2914 301g) 295g 3014; 2912 297%] 2953 30 6,100; Timken Roller Bearing...No par; 24 July 26; 41 Feb 5 21 13% 35l2 
5le 51g 53g 51g Bag 514 Ble 514 Ble 514 53g ,300| Transamerica Cor ..--No par 51g July 26 81g Feb 5 5lg 253 93, 
#534 62 *555 612} *55g 612] *55g 612] *55g Glo] *55g 612] -_---- Transue & Williams St’]_. No par 4\2 July 26) 13!2 Feb 17 412 2% «(1712 
378 3% «(4 4 4 4 4 35g 4 35g 3%) 5,600] Tri-Continental Corp....No par 31g July 27 6% Feb 3 3lg 2% 8% 
*69 72 *70 71 *70 71 71 71 *67 72 *67l2 71% 100 6% preferred... .....No par| 60% Jan 9| 78 Apr20 51 41 275 
*3373 36 *34 36 35 35 *35 36 36 3644) *35 36%, 400; Trico Products Corp. .--- No par| 33 Jan 6| 40 Feb 3 25% 201g 387%, 
*25g 3 *23, 3 3 3 *23%, 3 *27g 3 3 3 200! Truax Traer Coal_.__.-- No par 153 Jan 3) 41g July 12 llg Ig «Bl 
#43, 47 43, 4% 45, 45g) *419 434) *45g 434 41g Als 400 Truscon Steel. -_---_- 10 3%, July 23 95g Feb 19 338 2 12% 
43, 4% 4%, 4% 454 434) *37% 434) *37% 412] *31l2 412 800 bi ney Rapid Trans. No par 13g Jan 10 81g Apr 24 % % 4% 
21!g 2112] 2012 201g) 21 214) 22 22 eS 2012 2012 100 REE Sosdene ae -- --100} 6 Jani2} 39 Apr24 Al, 412 15 
*1% «62 is 2 1% «61%)  *1% 0S 2 *17, «2 1%) 1% 200 nD ion eee No par 1 July 23 4 Jan 15 1 614 
483, 483%,! 49 49 491g 491g} 49 4914] *4812 49 4812 49 1,200) Under Elliott Fisher Co --No par| 36 Jap 5 5ilg Jan20|| 22\2 914 391g 
ie Pa fy ee | ee ee) a ee a eee 102 Jan22} 125 July 30]) 95 76 105 
49%, 4934; 49 4914) 4912 50 | 749% 4934) *4512 4919 *45\2 49 1,000) Union Bag & Pap Corp_..No par| 3914 July 26; 607%, Feb 23 3112 512 ~60 
443, 451g) 44% 45 44%, 45%3| 4412 45 +4 45 441g 447s| 21,900, Union Carbide & Carb...No par| 357gMay 14) 60% Jan 19 3412 19%, 51% 
14 14lg} 13% 14 135g 14 141g 1412} 214 144] 14 14 ,600| Union Oil California... ----25} ILllg Oct 4) 201g Feb 5|| 13% Ble 
i © Rid and «aked orices 1» sales on this day. { ‘%o avanties renorted in receivership. 2 )ptionalsale. cCasheale 230107 faya ¢ &-tividend. 5 x-rights 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
Oct. 13 


Monday 
Oct. 15 


New York Stock Record—Concluded—Page . 


Sales 





Tuesday 


Od. 


16 


Wednesday 
Oct. 17 


Thursday 
Oct. 18 


for 
the 
Week 





STOCKS 
NEW YORK STOCK 
EXCHANGE 


|| 
Oct. 20 1934 





Range Since Jan. 1 
On Basts of 100-share Lots 





Lowest 


Highest 


Range for 
Year 1933 


Low Htgh 





*78\4 
#207 


Ole 
4 
*8lo 


10 


114 





3 per share 
101%, 103'4 
78\e 
= 


4\g 
10}2 
2312 
42\4 

4 
2812 





$ per share 
101'4 101% 
7814 


78\4 
20%, 


37, 
*Blo 
2314 

*111'4 





21 


9% ” 9% 





$ per share 
10312 


101% 
*77\2 
*2014 


Of 


Bh 
2314 


78! 
20! 


10 
4 


1014 
23%, 
11312 
424%, 
37g 
284, 
135g 


6 
75% 
5 
727% 
141, 


98le 
214 


5% 


45 


47g 


63 


49% 
12612 


41 


lig 


18 


1912 
187s 
lle 
5% 

lg 

14%, 
77% 


71 


3958 


136 


62 
3914 
614 
955 


50 


5lg 
1644 
391g 
12012 


64 


3344 
75\4 


119 


6712 


2 


78 


19! 


81 


3314 
Ble 


19 
82 
75 


1714 
934 





$ per share 
102 

2] 78l2 
2) 3 21 


10 





1041, 
79 


4\g 
1012 
23le 

113}2 
42 

37% 
281g 
1314 


102 103 











$ per share 


*77%4 7812 


10214 
78\e 


*133 
*5lo 
3714 

57g 
9g 


*4312 
5 


15% 
371g 
11414 
*60%4 
33 
TAle 
113 
*1391e 
*5114 
1% 
*7, 
*19 
1612 
9le 








$ per share 


Shares 
10312 
78le 








114 
2810 
69 
35 
26le 
3212 
86le 
117 
271s 
59le 
6712 
58 

10812 
101 
21g 
34 
91g 
13 
31g 
75g 
195g 
l4le 





10,000 
15,400 
11,400 
10 
1,300 





United American Bosch..No par 
United Biscuit..........No pod 


United Carbon.......--No par 
United < ganeamanatenten par 


Preferred 
United Drug Inc 
United Dyewood Corp 
Preferred 











Preferred 
tUnited Paperboard........100 
United Piece Dye Wks...No par 
ferred 100 


No par 

Universal Leaf Tobacco ..No par 

Preferred 100 

Universa! Pictures Ist pfd_..100 
SS Sg & Rad 


lst pre 
U 8 Distrib Cor) 
United States Express 


U 8 Freigh 
Us | AI Foreign Secur.....No par 
ferred 


% preferred 
U 8 Hoff Mach Corp 5 
U 8 [ndustrial Alcohol...No par 
UO 8 Leather v toc 


Prior preferred v tc 
U 8 Realty & Impt 


lst prete 


Vanadium Corp of Am...No par 
5 


Vick Chemical Inc 5 
Virginia-Carolina Chem ..No = 


00 
Virginia El & Pow $6 pf ..No pa’ 





Virginia [ron Coal & Coke-...100 


Waldorf System ’ 
Walgreen Co--........... No of 


ba, tng Baking class A....No par 


Convertible pref 
Warren Fdy & Pipe 
Webster Etsenlohr 


Wells Fargo & Co 
Wesson Oi] & Snowdrift ._.No va 
Conv preferred N 


Western Union Telegraph. --.100 
Westingh’se Air Brake...No par 
Westinghouse El & Mfg 
lst preferrud 50 
Weston ws lastrum’t_..No par 
Class No par 
West # Elec class A...No par 
Preferred 1 


West Penn Power pref 
6% preferred 100 
West Dairy Prod cl A....No par 
Class B 
Western Maryland 
2d preferred 
Western Pacific 
Preferred __ _- - 7 
Westvaco Chlorine Prod... No pa’ 
Wheeling Stee) Corp 
...,., eee --100 
White Motor 
White Rk Min Spr ctf ....No par 





White Sewing Machine_..No par 


Conv preferred 
Wilcox O1] & Gas 5 
Wilcox-Rich Corp class A. No par 
Wilson & Co Inc ? 


Woolworth (F W) Co 
Worthington P & W 


Wright Aeronautical 

Wrigley (Wm) Jr (Del)..No pa’ 

Yale & Towne Mfg Co 25 

Yellow Truck & Coach c] B_..i0 
100 


Young Spring & Wire... No pa’ 
Youngstown Sheet & T...No ma 
5% preferred 1 

Zenith Radio Corp 
Zonite Products Corp 





$3 per share 


81g Sept 18 
314 Sept 14 

8 July 24 
214 Sept 19 
107 Jan 9 
35 Jan 4 
314 Sept 15 
2414 Sept 18 
914 Jan 8 
3%3 Jan 2 
59%, Mar 9 
a° Jan 10 
Jan 5 

13a sept 20 


8 
1% Feb 13 


4 July 26 
35 Aug 30 

214 July 26 
54 Aug 15 
404 Feb 26 
11212 Jan 9 
16% Jan 8 


15!2 July 26 
161g Jan 11 
llg Jan 5 
4%, Oct 18 
1gMay 29 
1l July 26 
61g Aug 7 
63% Jan 5 
341,June 1 
115 Jan 10 
453 Jan 9 
32 Sept 17 
51g July 26 
7igJuly 26 


45 Sept 24 


6714 Sept 17 
Jan & 

126 Jani10 
514 Oct 6 
17g Oct 17 
34 July 21 
1914 Aug 28 
14 July 26 
412 Jan 2 
25414 Mar 1 
245, Jan 4 
1% July 23 
10 July 26 


353 July 31 


562 Jan 4 
95 Jan20 
17g July 27 
233 July 26 
2 Octili 
41, Sept 15 
2214 Feb 26 
8412 Jan 4 
214 July 27 
& Aug 6 
114 July 27 
24 Sept 18 
2% July 26 
16 Sept 19 
114 Sept 14 
512 July 26 
10 July 30 
1312 July 27 
3 July 27 
65 Jan 8 
3% July 27 
15% Jan 4 
521g Jan 5 


2912 Sept 15 
157 July 26 
277, July 26 
82 Aug 8 


1g July 27 
71g July 26 
914 Sept 17 
253 July 27 


11!2Sept 17 
35 Sept 17 
15 July 26 
2114 July 26 





lig Jan 8 


& July 25 
212 July 26 
27!g Jan 17 


13l2July 24 
31l2Sept 14 
2353 Aug 6 
167g Jan & 
541, Jan 1) 
14 Jan 5 
2%, July 26 
28 Jan 2 
13 July 26 
1253 July 26 
3612 July 27 

1% July 26 
33g July 26 





$ per share 
1337, Apr 11 
89 July 13 
214June 18 
37% Feb | 
114Sept 6 
6iegSept 5 
17 Feb 6 
291, Apr 26 
120 June 30 
46l2June 16 
8%, Feb 7 
37% Feb 7 
1814 Apr 28 
1073 Apr 26 
75lgMay 2 
6 Apr25 
77 +«=%Apr2i 
201g Feb 6 
993, July 18 
353 Feb 19 


13% Feb 20 
Feb 21 


13 Feb 20 
1l4 Apr 19 
2712 Feb 5 
154 Feb 5 
78 Feb 26 
5012 Jan 24 
1407s July 27 
10's Apr 24 
64% Feb 9 
117g Jan 24 
19% Feb 1} 


80 Jan 30 
12% Feb 2 
24 Apr2i 
6114 Apr 20 
141 July 19 
6512 Oct 1 


120 July 10 
14512 July 19 
67 Apr 26 
5%, Feb 6 
1%, Jan 25 
2212June 27 
31% Feb 19 
115g Apr 18 
98 Feb 5 
36% July 20 


47g Jan 30 
853 Apr 26 
612 Mar 14 
57g Feb 20 
2914June 18 
110 Sept 13 


8l4 Feb 5 
3173 Apr 24 
37g Feb if 
135, Jan 24 
287g Apr 23 
31 Jan 20) 
7 Jan 25 
90 Aug 2 
214 Jan 23 
2953 Aug 29 
69 Oct18 


667, Feb 6 
36 Feb 6 
474 Feb 5 
95 July 11 


80 July 13 
Z68l2July 19 
1105gJune 2 
105 June 29 

6% Jan 3) 
2!2 Jan 3) 
1714 Feb 20 
23 Feb 20 
812 Mar 29 

1712 Mar 2& 

2714 Feb & 

29 Feb2! 

57 Feb 26 

2812 Feb 19 
Apr 19 
Feb 6 


Apr 20 
Apr 5 
Feb 19 
April 
Oct 19 
Oct 19 
Apr 21 
Feb 5 
Jan 24 
Jan 24 
Jan 27 
2 Oct 18 
Apr 24 
Feb 19 
Apr 26 
Feb 19 
Feb 19 
Feb 17 
Feb 5 
Feb 19 


$ per share 
614 132 
56 75le 
1012 22% 
1612 467% 


1312 

92 

1014 
4 


22!g 




















* Bid and asked prices, no sales on this day. 


x Companies reported in receivership. 


a Optional sale. ¢ Cash sale. 


8s Sold 7 days. 














z Ex-dividend. y Ex rights "| 






































New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


On Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now ‘‘and interest’’—except for income and defaulied bonds 


NOTICE—Cash and deferred delivery sales are disregarded in the week’s range, unless they are the only transactions of the week, and when selling outside of the 


regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 
















































































































= \ July | = 

_ BOND = Week's | §_ {11933 to! Range ONDS 23 Week's Range 

N. Y. STOCK EXCHANGE Range or =| Sept.29 Since N Y. STOCK EXCHANGE ws| Range or 3 Since 

Week Ended Oct. 19 t Sale | &&)) 1934 Jan. 1 Week Ended Oct. 19 ma] Last Sate QA Jan. 1 
U. S. Government. Low High —< Low |\Low High Foreign Govt. & Munic. » (Con) | Htgh\ No High 
First Liberty Loan—3 % of '32-47---.|J D 1031%s3103%%2| 880} 99 |100431041%s: | Cuba (Republic) 5s of 1904-.-...1944M 8 96 9912 
Conv 4% of 1932-47.......-...-- J D 1021332102132] 5)| 1001732|100!%s9 1034s} ~=External 5s of 1914 ser A__ __-- 1949|F A Sept’34]-.-- 9512 
Conv 4% % of 1932-47_. JS D'103722 1032%2) 226)] 952832]101%3104'325 External loan 4%s_.._..-.-- 1949|F A 8612 7 8612 
2d conv 4% % of 1932-47 J D 10224g2.June’34|----|| 102 | 10:21%331029%s3] 9 Sinking fund 54348 Jan 15 -...1953/3 J 7434, 39 84ly 
Fourth Lib Loan 44% of 1933-1938 A 0)1032%39 104732 | 755/]| 100232] 1012329104 1% Public wks 5%s June 30 -...1945|J D 2919} 86 417, 

4%% (3d called)...---- 1933-1938) ----|102632 102!%32} 474/| ___ . |102%33102'¢33 | Cundinamarca 6 %s_.......-.-- 1959|M N 16 23 19% 
‘Treasury 43¢8..........-- 1947-1952|A QO/}111832 111%22)1181]| 1041%39|1042%g9114's2 | Czechoslovakia (Rep of) 8s......1951/A O 96 20 101 
Treasury 4s to Oct 15 1934, | Sinking fund 8s ser B_...-.-- 1952)A O 95 6 101 

thereafter 316% .........- 1943-45|/A O}101 15s. 102!%22} 660)| 972632) 972%310424s3] Denmark 20-year ext! 6s... ---- 1942|3 J 99 | 142 99 
SUED Gis a cccncesenause 1944-1954|J D107%3, 1072%2) 711]) 101'822} 101229910923 99 External gold 54s........-- 1955|F A 951 80 9512 
Treasury 35¢8........-.+- 1946-1956|M S)105432 105232] 194]] 99262)100% 108%» External g 4%s__Apr 15 _...1962/A O 84 135 87 
Treasury 3%s8-......-..-- 1943-1947|/3 D/1021%32103'62) 345}| 98ts_ | 9S2%s9105'%33 | Deutsche Bk Am part ctf 6s _._.1932 
Treasury 3s__..-.-Sept 15 1951-1955 MS) 992432100'%2/1057|| 931232] 931%2102%a] Stamped extd to Sept 1 1935-_--- --|---- 52lg} 6 774 
Treasury 3s.--....- Dec 15 1946-1948|J DB) 99283, 100%2 |1409}| 972632) 972s; 10214s3] Dominican Rep Cust Ad 54s -.-."42/M 8 65 ~ 70 
Treasury 3%s__-.. June 15 1940-1943)3 D/103%3_ 103232} 334|| G8t2%g9) 9824g9105%% a5 lst ser 5s of 1926__......-- 1940|A O 5712 4 67 
Treasury 3%s_... Mar 15 1941-1943,|M 8/103 1032432] 653)| Q88sq | 9820g31052%s5 2d series sink fund 5%s_._-.-- 1940|A O Oct’34|---- 67 
Treasury 3%s_--. June 15 1946-1949|J D/}1002%32101'%s2} 404]] 94263) 951%,9103'%y | Dresden (City) external 73.....1945|MN A.ug’34}---- 581, 
BEOREEE C160 26 cccccecce Aug 1 1941/F A/103%_2 1032%3]1338]| 972732] 9727931051953 | Dutch East Indies 5'4s Nov ....1953|M N Oct’34]---- 1641, 
po. > £3 | eee 1944-1946} - ~~ -| 101 $432 102'%32/2351)| GG2459] 9924531041035 
Fed Farm Mtge Corp 3s..-_--- 1964;|M 8 + la 100!232} 361 98 98 102%.) El Salvador (Republic) 88 A ....1948|J J Aug’34}---- 60 

ie tubokvanks cokes aa tm 1944-1949|M $ 98%a2 [1934|| 942752) 9497 910173 Certificates of deposit......_.__-_- J 3s 5034 5 55 
Home Owners Mtge Corp 4s._.-..1951/J J OF: 98532 |1992'| 942630) 9426g5 101283, | Estonia (Republic of) 7e_.__.-_- 1967|\3 J 79 40 79 

DEED Betédvcbenesdccsncn 1952|M N]| 97'2s2 98% [3860 | 942635] 942635 1017.4] Finland (Republic) ext 6s...._. 1945|M $ 101 35 101 

BIE cance cccasasoesee 1939-1949|F Aj 94%32 95%5_ |2128|| 9343, | 922%39 95% External sinking fund 7s_._._- 1950|M S 10134) 97 10184 

External sink fund 6%s_.-.-- 1956|M $/1 101'4) 124 10114 
State & City—See note below. External! sink fund 5 4%s...--_- 1958|F A 10012} 145 10012 
Finnish Mun Loan 6s-.---- 1954|A O 991g] 27 100 
Foreign Govt & Municipals. External 6% serial B__.--_- 1954/A O 997) 19 100 
Agric Mtge Bank s f 6s_...-.-- 7|F Al] 2712 Sept’34/_.--|| 183, 18% 2712| Frankfort (City of) sf 6%s.._.-- 1953|M N 25 72 48 
Feb | 1935 subseq coupon. -- ---. ----| 325 33 8]] 181 20 33 | French Republic extl 74s. ..-- 1941/3 D 18312} 18 18812 
Sinking fund 6s A.._--- Apr 15 1948|A 3512 38 6)| 1533 153, 38 External 7s of 1924_._..._._- 1949|J D 185 35 189 
With Oct 15 1934 coupon... ---- ----| 3212 Oct'34].---]| 16 16 33 | German Government Interna- 
Akershus (Ivept) ext 5s.____.-- 1963|M N| 733 805s} 47]| 64 661g S153] tional 35-yr 54s of 1930.____- 1965|3 D 287g) 324 6312 
Antioquia (Dept) coll 7s A... ----. 1945|J 5} 1253 = 13%) = 7|| 73g $l, 17% | German Republic ert! 7s... ---- 1949/A O 39 | 104 8713 

External s f 7s ser B.....-...- 1945|J J} 127% 131g 4 634 g 17. | German Prov & Communal Bks 

External s f 7s ser C_._.__--. 1945|J J} 13! 1314 8 719 9% 17 (Cons Agric Loan) 648_---- 1958|3 D 36 22 7112 

External s f 7s ser D........-. 1945|J J} 12% 14 16 74 Sig 171,| Graz (Municipality) 88.......-- 954|M N 100 2 % 100 

External s f 7s ist ser........ 1957|A QO} 1214 13 6 638 77g 14% Only unmatured coupons on-.- ---- — 84 2 84 

External sec s f 7s 2d ser___-_-- 1957|A O} 12% 123, 4 614 bal 145, | Gr Brit & Ire (U K of) 54%s-_--.-- 1937\F A 11712} 65 11153 12419 

External sec s f 7s 34 ser___--- 1957|A O} 12\4 13 12 65g 8 14% +4% fund loan £ opt 1960___._.1990|M N g 211443} 88 11712 
Antwerp (City) external 5s_._--- 1958|J D'z981, 983g} 13]] 7312 821, 102!» | Greek Government # f ser 7s. -...1984|M N 33 13 3313 
Argentine Govt Pub Wks 6s___..1960|/A 0} 88l2 89 85) 44 531g 8934 8 f sec 63 Aug '33 coupon -.-.-.-- 1968|\F A 28 20 31 
Argentine 6s of June 1925_...-- 1959,3 D| 88lg 891g} 110} 44 531g 897g | Haiti (Republic) sf 6s ser A__--- 1952|A Oo 80 24 82 

Extl 8 f 6s of Oct 1925__....-- 1959|A O| 88% 8914] 107 | 445g 53 90 | Hamburg (State) 6s____.._.._- 1946|A O 251g) 21 58 

External s f 6° series A_..._--- 1957|M S 884 8914] 185] 44 53 897g | Heidelberg (German) ext! 748... 501d J 214) 9 44 

External 68 series B_.Dec _...1958 J D, 8814 8834) 30] 4414 635g 8912) Helsingfors (City) ext 6%s_...-- 1980|A O 9912} 59 9912 

Extl 8 f 6s of May 1926_____-_. 1960 MN! 88!2 89 71'| 4415 | 535, 897, Hungarian Munie Loan 7%s _.--1945|J J 3914) 1 444 

External ¢ f 6s (State Ry) ----- +4 M § 88!g 891g} 140] 4414 5319 Only unmat coup attached -- -- - - J oJ Sept'34/---- 27\4 

Extl 6s Sanitary Works_-_-_---- 961\F A 88ig 89 67} 441s 525g 89!le External 8 f 7s (coup)....---- 1946|3 3 38 lg 45 

Ext! 6s pub wks May 1927 _- teal MN 881, 89 45 45 525g 897 Only unmat'd coups attached....|J_ J 2712 2 30 

Public Works extl 54s... ---- 962 F A 81% 83 55) 4114 471, 84 | Hungarian Land M Inst 7%s -.--'61|MN Sept’34|----. 5O!g 
Argentine Treasury 58 £.______- 1945'M $ 2987, 29934] 23] 6916 10114} Sinking fund 7%s ser B.___-- 1961. MN 4614 501g 
Australia 30-yr 58..July 15 _...1955J J) 9414 9533} 98 | 775g 881, 97>] Hungary (King of) s f 74s_---- 1944,F A 40 41 424 

External 5s of 1927._Sept -.-.1957/|M S$! 941, = 9512] 181] 78 89 975 | Irish Free State extl sf 5s.....-- 1960|M N Sept’34 116 

External g 4%s of 1928_______ 1956 M N| 9014 = 9114] 112] 7373 | 83 95 | Italy (Kingdom of) exti 7s_..._- 1951'J D 9434) 162 102 
Austrian (Govt) 8 f 78.....-.-- 19433 D| 96 99 56} 831s 91lg 1001» | Italian Cred Consortium 7s A _...°37M 8 Oct’34|---- 100 

Internal sinking fund 7s___.-- 19573 J| 69 715g} 18] 421. 77 External see 8 f 7s ser B__._--- 1947M 8 927g) 2 100 
Bavaria (Free State) 6 4s_------ 1945 F Aj 2812 30 20] 2614 | 2614 59!» | Italian Public Utiiity ext! 7s.....1952|3 J 8512) 42 931, 
Belgium 25-yr ext! 6 4s_..._-.-- 1949M S&S 943% 10014] 52] 8819 95 105 | Japanese Govt 30-yref6%s_-...1954 F A 93 87 0612 

st ee 1955 J J 100 10012} 37] 86! 94 104 Ext! sinking fund 5%s_____-- 1965, MN 7814) 12 86 

External! 30-year sf 7s___.__...1955|/3J D.104!2 106%) 47)| 923, 99 109 | Jugoslavia (State Mtge Bank)— 

Stabilization loan 7s__--_--- ~.1956|M N/1003,; 102%) 62] 91 957% 106% TT ree 1957\A O 3412 5 4213 
Bergen (Norway) 58. -Oct 15 -.-.1949|A 0} 85 88 2] 678 | 68 88 78 with all unmat coup. ----1957|---- Oct'34)---- 27 

External sinking fund 5s_...-.1960,M $| 80!2 80!2} 41] 624 | 661g &2! With Oct 1°35 & sub coups on----|---- Sept’34)---- 18 
Berlin (Germany) 8 f 6 %s_._----1950 A ©} 225% 26 18} 2212 22 52 ‘ 

External s f 6s_._June 15 -...1958 J Dj 23% 257g) 104 2019 2012 491. | Leipzig (Germany) s f 7s_..-.--- 1947\F A 36 11 654 
Bogota (City) extl sf 8s________- 1945 A O| 1812 25 | 32,| 17% | 171g 25 | Lower Austria (Prov) 74s. _--- 1950,J D 99 8 99 
Bolivia (Republic of) ext] 88_....1947 MN} 8 812} 19 55g 6lg 11%) Only unmatured coups attach’. .|---- Feb'34)---- 63 

External! secured 7s (flat). ---- 19583 3} 6% 74) «17 41. Sig 10), | Lyons (City of) 15-year 6s_...-.1934|M N 171" 1 172 

External s f 7s (flaf)_.-.._--_- 1969M S| 6le 714| 20 4: 51g 10!. | Marseilles (City of) 15-yr 6s. _---1934.M N 17134 i. 173 
Bordeaux (City of) 15-yr 63____..1934 M NJ170% =171%4!-19|| 11154 | 149 «172 | Medeilin (Colombia) 64s....-.1954 J D 12%, 6 16% 
Brazil (U S of)external 8s__.__..1941 J D] 38%: 4114] 54)) 217, 22%, 4114} Mexican Irrig Asstng 4%s__---- 1943 MN 973| 20 97% 

External s f 6 4s of 1926___- _- 1957 A QO} 3312 3412! 192]] 193g | 2014 37 | Mexico (US) exti 5s uf 1899 £ _...'45,Q Sept’ 34 ---- 71g 

External s f 6s of 1927..-...1957 A O| 332 34%! 117/| 191g | 201g 36%] Assenting Ss of 1899....._._- 1945|--- 13 | 37 13 

Fe eee 1952 3 D| 35%, 3814] 91 185 201g 3814 Assenting 5s luarge.........-.---- — 13 83 13 
Bremen (State of) ext! 78_...-.-.1935 M S| 34!2 3.5% 6) 29 29 63',] Assenting 5s small_......-.--+...|--- BSept'34/--- - 10 
Brisbane (City) 8 f 5s_.........1957M S| 84!4 85 | 7I| 68 73ig 88 eee 1954'...- 712) 3 7l2 

Sinking fund gold 58---------195% F A| 841s 8512) 39|| 6812 | 73 87%| Assenting 4s of 1904___~_____1954|--- 8%| 78 8% 

ES hi ic pears 1950 3 D| 9312 95l2| 12/1 75 83 97l2] Assenting 4 of 1910 large_.---.-- ae 914! 130 914 
Budapest (City) ext! s f 6s______ 1962/3 Dj 35s 40is; 23 2944 Bllg 46 Assenting 4s of 1910 small__-.-.--- ---- 8%) 279 94 

Dec 1 1934 coupon on___________- .-| 261g Aug’34|_-_-!] 24 24 26) *Treas 6s of '13 assent(large)’....33|3 J il 15 113 
Buenos Aires (City) 648 B2_._-1955|J J} 82% 83's! 18| 4014 | 4élg 84!2 SOE os cpercasseyecsecercss 3 J +h ie neu 

External sf 8s ser C-2_._.._____ 1960|A O} 791s 8334; 21|| 36 47 833, ] Milan (City, Italv) ext! 64s -.-.1942/A © 8412] 36 W1%, 

External 8 f 6s ser C-3...----- 1960)A O} 78is 781g 5|| 3614 451, 8Ul2| Minas Geraes (Brazil) 6'4s_-.---- 1958|M_ 8 2254 ° 26 
Buenos Aires (Prov) extl 6s__-_- 1961|M S| 647 65 Si} 2014 3014, 65 September coupon off____--.--- as Oct’ 34) - - -- 23 

6s stamped___._......_-___1961|M sj} 54 55 88'| 25%, 261, 56% Ext sec 6s series A_._.__...1959|M §& 231g 8 Z4'2 

External a f 634s........-.... 1961/F Al 65 Oct’34}---_!] 31 315g 65! September coupon off_.-_.------ — Oct’34)---- 2214 

6 ‘4s stamped__.___._.._--- 1961|F Al] 5615 58l2] 45)| 2533 | 27 60 | Montevideo (‘ity of) 78... ---- 1952/3 D 38 8 3Y 
Bulgaria (Kingdom) sf 7s...-.-.1967|3 J} 24: 245 1 15 187 245g External 8 f 6s series A__._...1959|M N Oct’34} - - -- 331g 
July coupon off._..-..------..- ---| 193g Oct'34]----!] 17 7 20! | New So Wales (State) extl 5g ....1957|F «a 9312} 9 96 
Stabii'n sf 7%s._ Nov, 15 _--.1968|M N)223 23 4)| 177% | 17% 2h External 8 f 5s......-.-. Apr 1958)A O 9334) 46 4 
May coupon off -._...----.--- we et 21lo 6\| 16g 161g 21!2| Norway 20-year ext] 6s....-_-- 1943|F A 10144) 69 102 
Caldas Dept of(Colombia)7 %s’46____|J J} 14's 15le % 1014 1U%, 1% 20-year external 6s..........1944|F A 10112} 104 102 
Canada (Dom‘n of) 30-yr 48__._.1960}A Q0/102!; 103 | 192)| 8612 92 104'4 30-year external 6s......---- 1952)/A 0 101!4); 8 10218 

Dt Geccwenkvawekerebeccuk 1952,MNj10}l2 110 100 99lo | 103% 11212 40 year 8 f 54%s___..._.___-.1965]3 D 9534) 88 9534 

t,o ----------1936\F A\1035, 104 60!| Q98lo | 100% 105 External s f 5s__.Mar 15 __..1963,M 8 9212} YI O2\3 
Carlsbad (City) sf 88... .......1954\J J} 56%, 57 gl] 5814 5614 SUl, Municipal Bank extl sf 53_....1967|J D 9044 1 913% 
Cauca Va! (Dept) Colom 7 \4s'46_-_ _.|A O| 14% 14! 7 10 lull, 19 Muntcipal Bank ext!sf 5s_..-.1970|3 D Oct’34) - --- 9134 
Cent Agric Bank (Ger) 78_.--.-.1950.M S| 38 38%| 7|| 2912 | 2912 73 | Nuremburg (City) ext! 63....--1952|F A 24 3 5H 1g 

Farm Loan sf 6s_-July 15 _.-_1960|J 2 325g 33lo} 161] 26 26 69 |Oriental Devel guar 6s_....----1953)|M & 78 é 7814 

Farm Loan s f 6s__Oct 15 _ -1960|A 32 3312} 61|| 26 26 69 Rxtl deb 5 i4s_...........--- 1958|N 7212 4 75 

Farm Loan 6s ser A Apr 15 — _.1938|A 9 3512 35le 7\| 278 27's 70 | Oslo (City) 30-year s f 63__---- 1955|M Nj? 951g} 13 951g 
Chile (Rep)—Extl 8 f 7s_...-_-- 1942;/M N/ 16le 1715} 92! 7 Ble 183% _ e 

External sinking fund 6s_ .1960|/A O} 1534 1673} 253 5 7g 1773 | Panama (Rep) extl } 8340. = =~ LOBE 3D 105 8 105 

Ext sinking fund 6s..Feb ___.1961|F Al 15% 16731 66 61g 7 17% Extief 5°ser A__.May 15 -...1963|M N 40 12 44 

Ry ref ext sf 6s___.-- Jan _...1961|3 J} 15% 1634] 117 61g 7 17% Stamped - . = 38 32 44 

Ext sinking fund 68._Sept -...1961)M $| 15%, 1673} 101 6\g 73, 177] Pernambuco (State of) extl 78 4° |M S 1712 3 IF lg 

External! sinking fund 6s_____.1962;|M S} 16 163, 34 61g 714 177% September coupon off.....-.----- eS ] ‘ ~ 17 

External! sinking fund 6s_____- 1963\M N| 1544 167g} 103 6 71g 1734] Peru (Rep of) external 7s. ._-.-.1959 MS 1612 ; 1 1713 
Chile Mtge Rk 64s June 30 ___.1957|3 D} 15% 16%] 28 738 91s 1719] Nat Loanextisf 6s Ist ser _.-.1950|J OD 12%) 209 14! 

8 £6%8s of 1926..June 30 -_-.1961|5 D} 15% 16 11 97g | 10 1814} Nat Loan extisf 6s 2d ser__.--1961|A O 12%) 121 14's 

Guar s f 63._.._- Apr 30 _.-.1961|A O} 14% 153%,] 19 75 8lg 17's | Poland (Rep of) gold 6s_.._----1940/A O 7614) 45 79 

Guar 8 f 6s...--.--.....-.--1962,M N| 14% 1514] 15 Tle 16%, | Stabilization loan sf 78._---- 1947|A O 133%) 292 133% 
Chilean Cons Munte 78_.-..----1960)/M S$} 10!2 11! 20 5 123, External sink fund g 8s....--1950|3 J 33 42) 90) 
CLinese (Hukuang Ry) 5s_- 1951/3 BD! 33l0 Oct’34}_-—- 22 37% 42%, | Porto Alegre guar 88__.....-.-.1961|J DO 24 8) 35 
Christiania (Oslo) 20-yr #f 63 '54- IM S} 9358 9410) 15i] 75 R15, 94! June coupon off.......-.------ oa Oct’34] ----| 22 
Cologne (City) Germany6 43_- -.1950M 8) 2434 243; lj} 224 22 5 Ext! guar sink fund 7443..-...1966|3 J 24 3 25 
Colombia (Rep) 6s of '28. Oct ‘61 | July coupon off__....-.-- t Oct’34|---- 23 

Oct 1 1934 and sub coupons on____|A 0} 36 3710] 74 18 2llg 39 | Prague (Greater City) 7%. ---- ~ 1955 >|MN 9018 1 100 

Exter 6s (July 1°34 coupo__-_n)’61|3_ J} 36 37x} 281] 201s 21 3914] Prussis (Free State) ext! 648 ---- 51 IM $ 30 49) 5813 
Colombia Mtge Bank 6 4s of -.-.1947|)A OQ} 2375 2412 3I] 14 15 27 oe, a 198 12 | |A 2914) 86 57!3 

Sinking fund 7s of 1926__ --1946)M N, 24 24 2 12 15ly 26% | Queensiand (State) extlaf7s ----1¥41 lA O| 104! 34 105 3 10613 

Sinking fund 7s of 1927___- 1947|/F A| 24 25le 8 14 15 2712 25-year external 68_--- ___-1947|F Al10214 10212 - 103 
Copenhagen (City) 5s_._..____- “1952'S D) 7912 81 87 6012 63', 84 Rhine-Matin Danube 78 A__-.-- 1Y! 50|M S| 42 42 3 69% 

25-year g@ 4%s....-.-.-.---. 1953 MN} 76 7 37 55\4 591g 78!2 4 Rio Grande do Sul exti sf 8s -.-.1946)A O 1 2712} 19 27! 
Cordoba (City) extl s f 7s... ---- 1957\F A) 43 3 8 12 144, 44 Apr'32-Oct’33 Oct’34 epn on... -- 27 10 27 

/ OOS. eae 1957|-.--| 39 40 15}} ---- 39 49 Externa! sinking fund 66_-_-- -- 1968|3 D 2614 7 27 

External sf 78_...Nov 15 ....1937)M N| 47 Sept’34/-.--|| 29% | 29% 47 June coupon off.......--------|---- 2573) 12 2578 
Cordoba (Prov) Argentina 7s __..1942)5 Ji 70 70 Gi] 25g 25% 72% External 8 f 78 of 1926___.---- 1966|M N 2614) 15 26% 
Costa Rica (Repuhlic)— ge eee oe 2534 6 25!2 

7s Nov 1 1932 coupon on. ....1951'M N 40 40 2) 261g | 30 40%] Externalsf 7s muntic loan. ---.1967\3 D 2614) 10 2612 

7s May 1 1936 counen on _.-.1951 -..- 26'g Oprt’34 ---- 14 18% 261 UI INE CO goo inn neg ois, 2534! 11 25% 





For footnotes see page 2496 


NOTE —Sales of State and (ity securities occur very rarely on the New 
Bid and asked yuotatious, however, by active dealers in these securities, will be foun 


York Stock Exchange, dealings in such securities being almost entirely over the counter. 
d op a subsequent page under the general head of “Quotations for Unlisted Securities.’ 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Oct. 19 





Foreign Gevt. & Munic. (Conc ) 
Rio de Janeiro 25-year ef 8a... ..1946 
April coupon off 
External s f 6%s 
August coupon off 
May coupon off 
Rome (City) extl 64s 
Rotterdam (City) ext! 68. - 
Rumania (Monopolies) gu 78 ....1959 
Saarbruecken (City) 6s 
Sao Paulo (C aa + 7 — -Mar ....1952 


Strive seco 1953 


External sf "8 Ke a 1927 
‘Lf eee 

San Paulo (State) extl sf 8s 
July 1932 coupon on 
External sec sf 88 
July 1932 coupon on 
External sf 78 Water L’n__...1956 
September coupon off 


bivienienene anew 1940|A 
Santa Fe (Prov Arg Rep) 7s... --1942|M 
OR bs ca devsienddoene secant 
Saxon Pub Wks (Germany) 78 ....°45 
Gen ref guar 6 Ks 195 
Saxon State Mtge Inst 7s 
Sinking fund g 6 Ks. 
Serbs Croats & Slovenes 8a 
All unmatured coupon on 
Nov 1 1935 coupon on 
External sec 72 ser B 
All unmatured coupons on 
Nov 1 1935 coupon on 
Silesia (Prov of) ext! 7s 8 
Stiesian Landowners Assn 68 .-...1947 
6 


-Dec ....1946 
-oee ee 1962 


Soissons (City of) ext! 6s 
Styria (Prov) external 7s 
Sweden external loan 5s 
Sydney (City) af 5%s 
Taiwan Elec Pow sf 5%s 
Tokyo City 56 loan of 1912 
External s f 54s guar 
Tolima (Dept of) ext! 7s 
Trondhjem (City) Ist 5\s 
Upper Austria (Prov) 78-- 
Only unmatured coups attch -- -.|---- 
External s f 64%s_June 15 _...1957 
Uruguay (Republic) ext! 8s8_ -- --oae 


eccce 1957 
wins coke 


96 
Venetian Prov Mtge Bank 7s -- --"5i 
Vienna (City of) extl s f 68 1 

Unmatured coupons attached 
Warsaw (City) external 7s 
Yokohama (City) ext) 6s 


RAILROAD AND IVDUSTRIAL 
COMPANI 


*tAbitib! Pow & Paper Ist 5s... °53 
Abraham & Straus deb 5'%s 
Adams Express coll tr g 4s 
Adriatic Elec Co ext 7s 
Ala Gt Sou Ist cons A 5s 

Ist cons 4s ser B 
Albany Perfor Wrap Pap 6s 
Alb & Susq Ist guar 3 \s 
Alleghany Corp coll tr 5s 

MG ERE 


Certificates of deposit 
Alleg & West Ist gu 4s 
Alleg Val gen guar g 4s 
Allis-Chalmers Mfg deb 5s 
Alpine-Montan Steel lst 7s 
Amer Beet Sugar 6s 

6s extended to Feb 1 1940 
American Chain 5-yr 6s 
Am & Foreigh Pow deb 5s 
American Ice s f deb 5s 
Amer I G Chem conv 5s 
Am Internat Corp conv 5s - 
Amer Mach & Fdy sf 6s 
Am Rolling Mill conv 5s 
Am 8m & R Ist 30-yr 5s ser A _.-.'47 
Amer Sug Ref 5-year 6s 
Am Telep & Teleg conv 4s 

30-year coll tr 5s 
35-year s f deb 5s 
20-year sf 5s 





paendignm 1937 


tAm Type Founders 6s ctfs__-_-- 1940 
Am Water Works & Electric— 

Deb g 6s series A 

10-yr 5s conv coll tr 
tAm Writing Paper Ist g 6s_- 
Anglo-Chilean Nitrate 7s 
tAnn Arbor Ist g 4s.._July....1995 
Ark & Mem Bridge & Ter 5s___-_- 1964|M 5S 
Armour & Co (Ill) lst 4s 
Armour & Co. of Del 54s____-- 1943/3 J 
Armstrong Cork conv deb 5s __..1940}4 D 
Atch Top & 8S Fe—Gen 


July ....1995|M 

Conv gold 4s of 1909... ..--1955 J 

Conv 4s of 1905 

Conv g 4s issue of 1910 
8 


Rocky Mtn Div Ist 4s 
Trans-Con Short I. Ist 4s 
Cal-Ariz Ist & ref 44s A 
At! Knox & Nor Ist g 5s 
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BONDS 
. STOCK EXCHANGE 
Week Ended Oct. 19 


Pertod 


Interest 





Atl & Charl A L lst 4s A 
lst 30-year 5s series B....-..-.-. 
Atianta Gas L Ist 5s.......-.... 
Atlantic City Ist guar 4s 951 
Atl Coast Line Ist cons 4s July oa 





Baldwin Loco Works Ist 5s 
Balt & Ohio Ist g 4s...July ....1948 
Refund & gen 5s series A. ....1995 
eae July ....1948 

Ref & gen 6s series C 199. 
P LE& W Va Sys ref 4s 

Southwest Div ist 3 

Tol & Cin Div Ist ref 
Ref & gen 5s series D 
Ref & gen M 5s ser F 
Bangor & Aroostook Ist 5s 


1 “oOo 


ZooZz> 
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Cal G & E Corp unf & ref 5s 
Cai Pack conv deb 5s 
Cal Petroleum conv deb sf 5..-.-.8 

Conv deb sf g 5%s 1 
Camaguey Sugar 7s ctfs_....--- 
Canada Sou cons gu 5s A 
Canadian Nat guar 44s__-..-.-.. 1954 

30-year gold guar 444s...-.-- 

Guaranteed gold 4s 
Guaranteed g 5s 
Guaranteed g 5s 


Canadian North deb guar 7s 
ESD GORE GIES 2 nncccccescccs 194 























2d 
Atl Gulf & W I SS coll tr 5s 
Atlantic Refining deb 5s 
Atl & Yad Ist guar 4s 
Austin & N W Ist gu g 5s 


Batavian Petr guar deb 4%s ____1942 
Battle Crk & Stur lst gu 3s 9 
Beech Creek Ist gu g 48 


Beech Creek ext Ist g 3s 
Bell Telep of Pa 5s series B 
Ist & ref 5s series C 960 
Beneficial Indus Loan deb 68 -...1946 
Berlin City Elec Co deb 6 4s -...1951 
Deb sinking fund 6 \s 
Debentures 68. ....-. 
Berlin Elec E! & Underg 6 %s ....1956 
Beth Steel Ist & ref 58 guar 
30-year p m & imptsf 5s 


Bing & Bing deb 64%s-_-.-....--.-. 9 
Boston & Maine ist 5s A C 
ist M 5s series [1 
Ist g 4%s ser JJ 
Boston & N Y Air Line Ist 48 -- "1988 
*tBotany Cons Mills 6 %s 
Certificates of deposit 
*Bowman-Bilt Hotels Ist 7s 
Stmp as to pay of $435 pt red 
*tB’way & 7th Av Ist cons 5... 8 
Brooklyn City RR Ist 5s- 
Bklyn Edison Inc gen 58s A 
Gep mtge 5s series E 
me oot R T sec 68 A 


Bklyn Qu Co & Sub con gtd 5s _- “tant 
Bklyn Union El Ist g 5s 
Bklyn Un Gas Ist cons g 5s 
lst lien & ref 6s series A 
CON GP © Bots dss nnee cnn 19 
Debenture gold 5s 
Ist lien & ref 5s series B...-...195 
Bruns & West Ist gu g 4s 
Buff Gen El 4 \s series B 
Buff Roch & Pitts gen g 5s 
*tBurl C R & Nor Ist & coll 58 __ ..°34 
Certificates of deposit........--.-- 
tBush Terminal Ist 4s 
Bush Term Bldgs 5s gu tax e..-.-x 
By-Prod Coke Ist 54s A 


Canadian Pac Ry 4% “deb stock a 


5s ee eae 1944 : 


Collateral ft) a 
tCar Cent Ist guar g 4s__...-.-.- 
Caro Clinch & O Ist 5s......-.-. 

Ist & cons g 6s ser A__.-- Dec 15 '52|J 
Care. & AG 166 00 € Gh..wc cecccaca 
Cent Branch U P Ist g 4s 
Cent Dist Tel Ist 30-yr 5s 
Central of Ga Ist g 58_-.--. Nov 1945 


Ref & gen 5s series B 
Ref & gen 5s series C 
Chatt Div pur money g 4s 
Mac & Nor Div Ist g 5s___._.1946 
Mid Ga & At! Div pur m 5-_.--8 °47 
Mobile Div Ist g 5s 
Cent Hudson G & E 5s 
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Week's 
Range or 
Last Sale 

Low Htgh 
1014 pe ag 
1031g 
10015 eaay” 34 
90 May’34 
97 99 
8314 85 
75ig 761g 
39 4014 
35 3578 
42 45 
10678 10714 
53 53 
8412 Aug’34 
1065, 107% 
98%, 100% 
71 7234 
105%g =: 1065 
83 84 
961g 98% 
924 954 
774 81 
70 72 
55le 57%, 
7012 72 
10712 107!2 
9558 9712 
108 108 lg 
6514 July’34 
101 10114 
101 Sept’34 
92 Oct'34 
1124 112%, 
115% 1164 
102 2102% 
3lig 33 
30 32 
29 314 
31 32 
105 1057s 
103%g 104 
10153 Sept'34' 
3712 July’34 
70% 7214 
72 7212 
67 6814 
57 5914 
97g 11 
Sle 9%, 
412g May’33 
10 Oct'’34 
84 84 
10912 «1095s 
1091, 110 
10212 103 
99 Sept’34 
59le Sept’34 
63 Sept'34 
96!2 98 
1137, 114%, 
118%, Oct’34 
158 Feb’'34 
104%, 105 
1101g 1101, 
100 Aug’34 
1081s 1085, 
1047, 105le2 
65le2 68 
32 Oct’34 
27 Oct’34 
60 60 
2414 2514 
495g 54 
6873 691s 
1073g 10712 
10214 10243 
102 102!2 
10214 as 2 
Ale 
105 106} 
104%, 1052 
1091g 1097s 
10618 1067 
113% 1141, 
115lg 11614 
115le 116 
11358 11414 
11044 1111s 
110 1107 
107'!g 10744 
119%, 120!9 
10212 10244 
7814 80 
296 lo 99 
108 10914 
9915 100lg 
91l,4 9358 
41 Oct’34]_ 
10648 10612 
10653 107 
80 July’34 
49 49 
16915 1097s 
58 July’34}- 
22 Oct'34 
13 13 
121g 13 
2034 2034 
35 Jan’33 
21 Jan’34 
25 <Aug’34 
10912 «10912 








For footnotes see page 2496 
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. July 1 - July 1 
BONDS Week's 1933 to BONDS Week's 111933 to] Range 
N. Y. STOCK EXCHANGE § Range or ; Sept.29| Since N. Y¥. STOCK EXCHANGE § Range or 3 Sept.29|  Stnce 
Week Ended Oct. 19 S| Last Sale 1934 Jan. 1 Week Ended Oct. 19 =a} Las Sale 1934 Jan. i 
Lew Hioh| No Low |Low High Low High| No.|| Low |Low High 
Cent Ill Elec & Gas Ist 5s...--- 1951/F A| 6853 6912} 23)|] 43 tr 697, | Consol Ry non-conv deb 4s--.--- 1954/3 J} 43 Oct’34}----|]| 40 40 5912 
Cent New Eng! Ist gu 4s_....-.-- 1961/3 J] 684 71 19|| 60 833, Debenture 4s._.....-.-.-.-- 1955|3 Jj 491g Aug’34|----|] 4912 | 491, 58 
Central of N J gen g 5s......---- 1987|J 3/105 10514] 10|| 90 98 1087,} Debenture 4s__--.- petweenhe 1955|A O} 59 Mar’34/----|| 4433 | 44% 59 
GERM 9B. c weccwsccccccncce 1987/5 3} 893%, Oct’34]----|| 78 78 9712} Debenture 4s.......---....- 1956/3 J} 52 July’34]----|] 44 44 581, 
Cent Pac ist ref gu g 48___.__.-. 1949|F A} 9314 94%] 87/|| 6553 | 751g 9612) {Cons Coal of Md Ist & ref 5s...1950|J DB) 2012 21 8} 10 12 27 
n Short L L Tst gu on 1954/4 0) 9012 91 4|| 6312 | 731g 95 Certificates of deposit........-..- ----| 2033 2012} 10) 10 lll 2614 
Guaran BWBisccovasccese 960|F A) 74ig 7512] 164]] 55 63%, 87 | Consumers Gas of Chic gu 5s ....1936|J ©/103'4 10353} 12/) 98 100 105! 
Cent RR & Bke of Ga coll 58 _...1937|M_ N| 65 65 2\| 49 53 73 | Consumers Power Ist 5s C...-.-.-. 1952|M N/108% 108% 8)| 98 10013 10912 
Central Steel Ist gs f 8s_.-.-.-- 1941|M Nj1131g 11312} ~—3}| 100 1011g 11312] Container Corp Ist 6s..-.....-- 1946|3 Dj} 9012 921g} 1 12)) 68 70 = 9712 
Certain-teed Prod 5}4s A------- 1948/M 8} 58 5933} 91]} 42 521g 71%} 15-year deb 5s with warr_.-..- 1943|5 DD} 695s 7053} 20) 4912] 62 8il, 
Copenhagen Telep 5s +> 15 -- --1964 F Al 873, 8734] 1)| 691g | 75lg 95 
Charleston & Sav’h Ist 7s... ---- 1936|3 J}106 Aug’34]----|] 103 103 106 | Crown Cork & Seals f 6s__.---- 947\J 0)106 10612] 31|| 9612 | 9713 107 
Chesap Corp conv 5s __..May 15’47/M.N/10212 103 | 124'| 94 96 110 {Crown Willamette Paper 6s. -.---. 1951 3 Ji 95 97 14)| 75 791g 97 
Ches & Ohio Ist con g 5s....---- 1939/|M Nj10912 -110'4} 95|| 104 10512 1111s | Crown Zellerbach deb 5s w w..-. 1940|M S| 8912 = 9012) 7}) 65 70 696 
General gold 4}48-.......---- 1992|M S/1087g 111 | 117|| 9114 | 984% 11112] Cuba Nor Ry Ist 5}s..-.....-- 1942/3 Dj) 35% = 3612} 19) 15 1914 39 
Ref & impt 444s__.......---- 1993|A Q/102i2 10312] 82]| 8312 | 8853 106 | Cuba RR Ist 5sg--........---- 1952/3 3} 304 = 31 12|] 13%] 18 34 
Ref & impt 44s ser B____---- 1995/5 Jj10253 103!2! 65)| 84 881g 1061g] 1st ref 734s series A__....-_-- 1963|J BD) 28 28%) 6) 131g | 16% 31 
Craig Valley Ist 5s..May -...1940|J J|104 Sept’34/----|| 96 971g 10514] Ist lien & ref 63 ser B__.____-- 1936|3 DO} 21 21 2|| 15 15 29 
Potts Creek Branch Ist 4s_ -.-- 1946|/J J} 9934 Sept’34/----|| 85 9012 101 | *tCuban Cane Prod deb 6s. .-.-- 1950/5 J] 2% 27g] 34 1% 2ig = 83 
R & A Div Ist cong 4s____-__- 1989|3 J|102 102 1}} 901g | 971g 103%] Cumb T & T Ist & gen 5s__...-- 1937|3 Jj/106%4 10612) 10)) 102 10312 107% 
2d consol gold 48._...._---- 1989|3 J)/100% Sept’34/----|| 8712 8713 10112 
Warm Spring V Ist g 58-.- ---- 1941/M S|102 Aug’34/-.--|] 99 102 | Del & Hudson Ist & ref 4s_.__..1943/M N} 9314 95 | 128)| 67 80% 97 
Chic & Alton RR ref g 3s___---- 1949|A QO} 52% 53 21}} 4512 Bits 7018 i le i a ae 1935|A O}10l'g 101! lj] 927% 97 1021, 
Chic Burl & Q—III Div 3%s_----1949|J 3) 9914 1005s} 21|| 84 $01 1 TOE Bh cckwedkbexken cs uo 937|M N/101% =102%4) ~11]] 8912) 92 105 
Iilinois Division 4s... J 3/105 105%3} 41,| 93 97 107 | Del Power & Light Ist 434s _...1971|5 4/104!2 Oct’34/----|| 93% | O4ly 105% 
General 4s__........-.. M S/102%, 10453} 98)] 8414 | 921g 10514 Te ye fi eae 1969|4 Jj102 Oct’34/----|| 88 895g 10312 
Ist & ref 4}4sser B._.....---- F A\100 10134) 69|| 77 88's 104%] Ist mortgage 444s__..-..-.-- 1969|43 J/}1037%s Sept’34)----|) 93 94 104 
lst & ref 5aser A........_-.-. F A/106 10634] 15]| 8412 | 96 109%] D RR & Bridge Ist g 4s _...__-- 1936|F A}10153 May’34/----]| 96 9914 1015, 
tChicago & East Ill Ist 6s___.-- 1934|A O| 75 75 3]] 53 53 83 | DenGas&EIL Ist&refsf5s _..."51|M N/100!2 100!2) 5)) 85 86 102%, 
tC & E Ill Ry (mew co) gen 5s ---.1951|MN/ 1012 11 7 81g 81g 251,] Stamped as to Penna tax 1951|M_N/100!4 10012) = 3}|_ 831g | 87% 103% 
Certificates of deposit ...._.._..-.- sooo} 10 10 2 8 8 21 | Den & RG Ist consg 4s_..__-- J Ji 40's 4 20)| 3012 | 352 6112 
Chicago & Erie Ist gold 56... ._-- 1982|M N/}109 109%} 30) 8212] 91 110 Consol goid 44s_....-..._.-- 1936/3 Jj 42 Oct’34/--.-|) 34 38 0 63 
Ch G L & Coke Ist gu g 5s__---- 1937|J_ 3/103!2 104 49|| 97 98144 106 | Den & R G West gen 5s -.-.Aug 1955 F A) 14% = 1514] 14) 13 13 32 
a Great West Ist 4s___--_- 1959|M $| 32 3414) 28)) 25 25 57 Assented (subj to plan)... _.-.-- ----| 1314 1358 7) 11 11 26 
kidd wees 1959|----| 311g 33 76|| 24 24 33 Ref & impt 5s ser B___..-Apr 1978)/4 O} 24% 26 11]; 22 21 491g 
thie Ind & Louisv ref 6s... -__- 1947|J J} 21%, = 2334) 9 6] 228% | ~=21% 471.) tDes M & Ft Dodge 4s ctfs_-- -- 19353 J) 74 74) 6 21g 4 &3 
Refunding g 56 ser B_____-.-_ 1947|\J. J} 22 Sept’34/----]] 22 22 421] Des Plaines Val Ist gus | eae 1947|M_ S| 77 Sept’34/---.|} 63% | 65 8712 
Refunding 4s series C_____-___ 1947|\J_ J] 2012 Oct’34/----|| 20 20 41 | Detroit Edison 5s ser A_-.._-.-- 949|A 0107 108%) 31)) 95 96% 109 
ist & gen 5s series A__________ 1966|MN| Qe Plz 812 81g 23%] Gen & ref 5s series B.....-.-- 1955|4, D'107 1084, 6 | 92 963, 109 
lst & gen 6s series B.May _...1966|J 4) 912 Oct’34!---- 9 9 25%) Gen & ref 5s series C___.._.-- 1962|F A108! 1108's) 1|| 9414 | 968% 108% 
Chic Ind & Sou 50-year 4s______. 1956|3 J| 89 Oct’34)----|] 70 71 95%) Gen & ref 44s series D_____-- 1961\F Aj105 105!2} 39) 85's | 89 10512 
Chic L 8 & East Ist 444s_.___.-- 1969|3 D/105 Aug’34/----| 99 99 1054] Gen & ref 5s series E.......-- 1952/4 9)107!2 109 7}; 91% | 97 109 
Chic M & St P gen 4s ser A_. ---- 1989}J Jj} 52 541g) 97|| 50 50 747 | Det & Mac Ist lien g 48.....---- 1995|43 D| 2012 July’34)-.--|| 20 20 24» 
Gen g 3}4sserB May 1__....1989|J Jj 49 54 5'| 47 47 71 Second gold 48___._....._.-- 1995/3 Dj 11ig Sept’34]---- 1llg 11!g 121, 
Gen 44s series C__May 1 ___.1989|J Jj 59!2 601g) 37)| 521g | 52'g 8012] Detroit River Tunnel 4}4s-- -- -- 1961/M1N,10412 105!2} 16) 84 84 106 
Gen 44s series E..May 1 -...1989|J J} 59'2 60's) 31!) 52 52 81 | Dodge Bros conv deb 6s_-__-_.-- 1940|M N'107's 10712) 144) 92 O8lg 107% 
Gen 4%(s series F__May 1 ___.1989!J J| 614 62! 9|| 57 57. 84 | Donner Steel Ist ref 78. ....---- 1942/3 310012 10l'2) 4) 87 94 = 101l2 
Chic Milw St P & Pac 5s A_____- 1975|F Aj| 2653 2814 362!) 2312 2312 5612 | Dul Missabe & Nor gen 5s__-_---- 1941|4 J 103% Jan'34/_.-_;| 102 103% 10378 
Conv adj 5s__.___- Jan 1 _...2000|A O} 7% 83g 455 7ig 7lg 2353} Dul & Iron Range Ist 5s...._.-- 1937|4 © = te 107 3 | 102 10212 10814 
Chic & No West gen g 3 ise Ae 1987|M NW} 50!2 0 52iz 22|| 4712 | 48 70 | DulSou Shore & Atlg 5s__..---- 1937|4 5l108 3ll2) 4) 20 22ly 491» 
WE Wi aneas cnckesnceccn 987|M N) 57 58 12]| 53 54 77 | Duquesne Light Ist 4s A.---1967 A O}1081g — 108%4) 42)) 9914 | 101% 10834 
Stpd 48 non-p Fed inc ta____x '87|M N} 5514 Sept’ 34----|| Bale 5514 78 lst M g 43s series B____.---- 1957|M_ 3,110 ct'34)_.--)]| 99% | 10212 111 
Gen 4%s stpd Fed Inc tax_....1987|M N| 6l!2 64 12)}| 5512 | 5512 8234 ’ 
Gen 5s stpd Fed inc tax__---- 1987|M N| 6612 69 | 30]] 58 58 87% | *East Cuba Sug 15-yr sf 7%3 ---.'37|M $| 10 13M) 7)) 64 | 7g 221: 
4\sstamped_...._....__... 1987|M N| 62 Aug’34----|] 56 6012 62 | East Ry Minn Nor Div Ist 4s _...°48|A ©} 99's Oct'34/__.-|| 8912 | 891g vO, 
Secured g 6}<4s.............. 936|M N| 76!2 78 30}| 667g 667g 98 | East T Va & Ga Div Ist 5s__ ---- 1956|MN103 Oct’34|_.--/) 78 91 109! 
Ist ref g 5s....._.. May 1 _...2037|J D/| 38 40 | 21]| 3212 | 3212 6612] Ed El Ill Bklyn Ist cons 4s__ -- -- 1939|4 Jj105!2— 105!2 99 | 1001, 107 
Ist & ref 44s stpd. May 1 ___.2037|J D) 34 35%! 39]) 27 27 607g} Ed Elec (N Y) Ist cons g 5s- ---- 1995|J. J3j1z4 = Oct'3s4)_---|) 10712 | 110) 124 
Ist & ref 4}4sser C_May 1 ___.2037|J_D| 344 35% 22) 28 28 61 | EI Pow Corp (Germany) 6s ----'50|M 5S} 33% = 35 4\| 311s | 3212 6912 
Conv 4%s series A____-__.-- 1949|M N| 26%, 28 | 216]) 21 21 5312] Ist sinking fund 6 %s_-.-__---- 1953|A O} 36 36 1\} 30 33-69% 
*tChicago Railways ist 5s stpd __-- Elgin Joliet & East ist g 58_--- -- 1941|M N/101 101%} = 3}| 89 9412 10512 
Aug 1 1933 25% part pd______---- F A| 58 5812) 14]) 4234 | 47 El Paso & S W Ist 5s__.____-_-- 1965|4 O} 867g Aug LA ----|| 8112 | 811, 94 
tChic RI & P Ry gen 48________ 1988|3 J} 53 54 46)| 42 515g 7312] Erle & Pitts g gu 34s ser B____-- 1940|J5 3/100% 100% 90 941, 1007s 
Certificates of deposit. _ --__---- ----| 52 52 1|} 64 52 73 ist eae 1940|J J)100!2 Oct'34/_.--}) 90 95 10012 
*Refunding gold 4s. _-__.-.-- 1934/A O} 1753 =: 18%) 60}) 16 17 3112] Erie RR Ist cons g 4s prior_. -- -- 1996/3 J] 942 = =96. | 37)) 69 7912 98 
Certificates of deposit_.-.__---- ----| 1714 18 91) 16 16 29 1st consol gen lien g 4s 1996|3 Jj 71% = 73%4) 80}) 52 64 793, 
*Secured 44s series A____ ____1952|M $/ 1914 20 19]] 16 18 32% Penn coll trust gold 4s F A 10433 Oct’34)____]) 99 991g 1043, 
Certificates of deposit___.__-.--- spent S01 1812} 23]) 15 171g 28 Conv 4s series A_____- A OQ} 71 73 37|| 5012 | 62% 78 
2 gras 1960|M N| 84 8%4| 37 7 7 18% ____* eet aagte AO} 7112 72 17|| 5012] 63 78 
Gen conv 4s series D_____-.-- AO} 73 Aug’s4]...-]) 62 62 76 
Ch St L & N O Ss..___- June 15 1951|3 D}101 Oct’34}----]] 75 83 107 Ref & impt 5s of 1927_.._---- 1967|M N| 66 68 | 205]| 4612] 60 79% 
oe arene June 15 1951/3 Dj 84% Sept’34|----]| 6312 | 843, 843,] Ref & impt 5s of 1930.___---- 1975|A O} 66 68 | 143]) 4634 | 59% 797% 
Memphis Dtv Ist g 4s_..._...1951|J ©) 83  Aug’34)----|| 59 6314 86%] Erle & Jersey Ist sf 6s_...-.-- 1955|J 43]110% 112 | 16); 90% | 96 114 
Chic T H & So East Ist 58_.---- 1960|J_ DB) 55% 56%) 52)) 45 47 80 Genessee River Ist s f 6s__..-- 1957|5_ 3}107!2 | 107'2) = 5) 9212 | 97 111 
Inc gu 56.........- ec 1 ....1960|M S| 36% 384] 15]] 35 35 62 NY & Erle RR ext Ist 4s--. .- 1947|M Nj1011g Sept'34)__--|| 86 93%, 10512 
Chic Un Sta’n Ist gu 44s A_____ 1963|3 3/1067, 107!2} 14]] 93% | 1003, 10712 3d mtge 4s__.-..-.:_---- 1938|M S}100 Mar’34’___.}) 95 100 100 
lst 58 series B...........-_-- 1963\J 3/108 10814] 12}} 100 10512 11012] Ernesto Breda 7s__.-..-.-.---- 1954|F Aj] 78 Oct’34,.__-]| 68 68 89 
Guaranteed g 58___.._...___- 1944|J D/107%, 107% 5i] 95 9714 10812 
Ist guar 6 4s series C________- 1963\J 3/1132 114 | 25)) 108 111% 115 | Federal Light & Tr Ist 5s__...-- 1942/M_ S| 77. ( 6|| 60 64 82 
Chic & West Ind con 4s________- 1952\J_ J} 87 89 | 316]| 63% | 7214 93 5s International series_- -- -- 1942|M S| 80% June’34’_._-|) 75 75 80% 
Ist ref 5%s series A___.______ 1962|M $/101%g 102 40|} 82 843g 10412 Ist lien s f 5s stamped__-_---- 1942,M S| 772 7712 li} 59 601g 8214 
Childs Co deb 5s_.____-..._._-1943|A O} 53 54 37]| 304 | 41 65 ist lien 6s stamped__.__..---- 1942|M S} 82!2 8|| 5912] 64 85l2 
Chile Copper Co deb 58._..__-- 1947|3 J| 7412 75%) 55)| 46 56 = 87 30-year deb 6s series B.......1954|J BD) 56's 56's) = 1)) 4614 | Bitp 68l2 
Choc Okla & Gulf cons 58..__... 1952|M N| 46 July’34]----]] 40 46 62 . Federated Metals sf 7s_..-.----1939|4 Dj103!2 104 18]' 9514 | 101 106 
Cin G & E Ist M48A_________- 1968/A O}102!3 10212} 38/1] 877% | 92 102%] Flat debsfg7s.-..-.......---- 194643 J{101 101 1], 9712 | 9712 105 
Cin H & D 2d gold 4%s________- 1937|J J/102% 1031} 12}1 887% | 96 10341 tFla Cent & Penin 5s._..... -.-- 19434 J} 40l2 Sepus4 ----|| 25 34 46 
CIStL&C Ist g 4s__Aug 2 ___.1936/Q F)103!2 104 30}; 9712 | 99 164 4 tFlorida East Coast Ist 4}4s-_---- 1959|4_ D oan 57% 21}; 48 50 3864 
Cin Leb & Nor Ist cor gu4s._...1942;MN)101_ — 101 1}) 82 85 101 ist & ref 53 series A_.-...---- 1974|M S$} 9% = =10!4) 221) Giz | Ble 19 
Cin Union Term Ist 44s A____.2020|J 4)107!2 108 7|| 975g | 10012 10812 Certificates of deposit....-.-_-- oo--] 9 912] 47 5% 573 1712 
Ist mtge 5s series B_________- 2020|3 J/110 11012} 11 98%, | 1043, 11112] {Fonda Johns & Glov 4s_.---- 1952 P 
lst guar 5s series C__________- 1957\M_ Nj11012_—sid11 13}| 100 10412 111 Proof of claim filed by owner_.__. .|MN| 10 Aug’34)___- 4 7 168 
Clearfield Bit Coal Ist 4s_.___..1940/3 J} 65's June’34y---- 521g 521g 6514 (Amended) Ist cons 2-4s__ _. -. 1982 J 
Clearfield & Mah Ist gu 58... ..1943|3 J|103 Sept’34|----|| 7812 | 9653 103% Proof of claim filed by owner....|M Nj 4% Oct'34)___- 3 31g 12 
Cleve Cin Chi & St L gen 48_____1993|J D]/ 92% 94 31l| 65 751g 97 | FortSt U D Co Ist g4s_-.---- 1941|4 J} 98!2 Sept’34/-_--)) 83 83 9Bl2 
General 5s series B____ ~771993|3 D]10812 Sept’34]----|| 9212 | 9212 109 | Ft W & Den C Ist g 5%s__----- 1961\J 0/103 103 1|| 947g | OAlg 10512 
Ref & impt 6s ser C__-______- 1941/3 J/100 Oct’34}----]| 73 80 10012] Framerican Ind Dev 20-yr7%s----'42|9, Jj106  Oct’34}..--|| 94% | 1021, 110 
Ref & impt 5s ser D_________- 1963|J J| 77 7912] 41] 66 74%, 9119] tFranctsco Sug Ist s f 74s_----- 1942|M N} 25 25 15 19 41 
Ref & impt 4s ser E__.____- 1977/3 J) 712 7312] 116]) 55% | 64 82 ; 
Cairo Div Ist gold 4s________- 1939/3 J|102% 103!2| 11]} 881g | 92 104!4| Galv Hous & Hend Ist 5%s A_...'38/A OQ} 81 Aug’34)/...-|) 75 75 = 91g 
Cin W & M Div Ist 4s_..___.. 1991|/J J} 83 8512] =8i| 58 68 9212] Gannett Co deb 6s ser A._..--.1943|F Aj 96%  96!2) = 6}| 7384 | 7¥lg Vlg 
St L Div Ist coll tr g 48______- 1990|M N| 867, 87 13]| 66 77 95 | Gas & El of Berg Co consg 53___-1949|2 Dj112 Sept’34)----|/1035g | 104 112 
Spr & Col Div Ist g 4s__.___-- 1940|M $| 99 Oct’34]----|| 85 92 99 | *Gelsenkirchen Mining 6s--- ---- 1934|M 8S} 60 61 14)) 3512 | 4612 80 
W W Val Div Ist g 4s_______- 1940|J 3} 95 July’34/----]} 72 73% 9514] Gen Amer Investors deb 58 A___.1952|F A . 9454) 10]) 7312 | 791g 98d: 
Cleveland & Mahon Val g 5s _...1938|/J J/101% Aug’34|--.-|| 87 991 103% | Gen Baking deb s f 54s__------ A O1104% 86105 | 251) 100 102 105% 
Clev & Mar Ist gug 4s_______.1935|M N/1007% 101 99 9912 102 | Gen Cable Ist sf 544s A__--- a es | 59 77% 
Clev & P gen gu 4%s ser B_____- 1942/A ©] 98 June’33]----|} .... | -...  -._.] Gen Electric deb g 3%s-_------- 1942|F Aj103% Oct’34)---.|| 97 100 108 
Series B 34s guar__._...__-- 1942/A ©| 86 Jan’33]----|| 77-- | [222 IZ2” | Gen Elee (Germany) 7s Jan 15-.-. 45/4 J/ 392 40 5]| 321g | 3212 66 
Series A 414s guar_.........- 1942/3 J|101%4 May’34]----]| 10014 | 101% 101%] 8 f deb 64s__..-.-....------ 1940|J, DB) 40 40 4|| 33 34 6312 
Series C 34s guar_......-.-- 1948|M N| 91 Aug’33]----|| 90 ees. He - iy T Eaagee pee 1948|M Niz39!20 40 | = 7} 3014 | 321g 63g 
Series D 3'4s guar_____-___-_- 1950|A F| 83  Oct’32|_---l] _... | _.-. 2222] Gen Petrol ist sink f’d 5s...---.1940|F Ajl04!2 105 28/| 10234 | 10312 106 
Se 6960 Ol Beccccccccceo we 1977|F Aj103 Sept’34}----]} 91 10012 104. | Gen Pub Serv deb 5s-_-_------ 193y|J J} 90 90 _8i| 76 76 «6954 
Cleve Sho Line Ist gu 4143... ..1961|A O}1014 10114) || 7312 | 82 1041g] Gen Steel Cast 544s with war_---r'49|J J} 54, S412, 25) 55 6klg 90. 
Cleve Union Term gu 5'4s____-- 1972|A O} 9912 100%] 48]| 74 841, 104 | *tGen Theatres Equip deb 63-. 1940/4 ©} 62 Tia] 43 212 31g 13 
Ist sf 5s Series B guar______-1973|A O| 95% 96%] 44]/ 71 82 1007] Certificates of deposit....-. .----- <2 6le 74) 9 214 3 11% 
lst s f 434s series C____.____-- 1977\|A Q| 88ig 8912] 45/| 66 75 v6 |*Ga & Ala Ry Ist cons 5e-.-- Oct '45|J J] 17!2 Aug’s4/-.-- 9 141g 26 
*tGa Caro & Nor Ist gu g 58 °29— 1 
Coal River Ry Ist gu 4s__.____. 1945|3 D/103%4 103%4| 10]| 9212 | 95 1034) Extended at 6% to July 1 -...1934/J J 302 Aug’34/.-.-|| 19 2014 3012 
Colon Oil conv deb 6s_._--_-_-- 1938|J. 2 5412-5412] 10)} 51 51 82 | Georgia Midland Ist 3s..------- 1946¢)A O} 5ll2 Sept’34)-.--|) 39 40 «60 
tColo Fuel & Ir Cogensf 5s __..1943 5Al4 56 19 2612 30 65 ‘ : 

*tCol Indus Ist & coll 5s gu___-- 1934|F A} 24 2410] 7|| 155g | 171g 3312] Good Hope Steel & Ir sec 78- ---- 1945|A ©} 42%2 Sept'34|----|| 38 4212 631s 
Colo & South ref & ext 4%s_____ 1935|M N| 9214 9334] 92]| 723, | 84 97% | Goodrich (B F) Co Ist 6s------ 1947|\J J + 106'4' 34] 8912 | 95 10614 
General mtge 4s ser A_____.1980|M' N| 69 717g, 150]) 55le 64% Siligi Conv deb Ge... ..-.-.0---0- 1945|3_ D oun 8253, 74) 63 72 90 

Columbia G & E deb 5s... May 1952\M N| 83%  85%s| 5il| 5912 | 69 90%] Goodyear Tire & Rub Ist 5s -.--1957/M/Nj101% 103 | 185) 8334 | 8914 103 
Debenture 5s___-_.---- Apr 15 1952/A O} 83!2 85's} 8]| 60144 | 70 911s] Gotham Silk Hosiery deb 6s- -- -- 1936|J DB) 88 88 15| 85 8512 95 
Debenture 5s_-.-._.-_- Jan 15 1961/3 Jj) 8212 8412} 82]] 58 6613 89 | *tGould Coupler Ist s f 6s_----- 1940|F A} 20 22 13)| 8 87, 22 

Col & H V Ist ext g 4s--______-- 1948/A 0/103 Oct'34|/--.-|] 94 96 103 | Gouv & Oswegatchie Ist 5s-- -- -- 1942/5 D 100. Jan’31 poe ae ee 

Columbus Ry P & L Ist 4s ----1957 J 3] 9312 9612} 19]] 73 73 98%) GrR &Iext Ilstgug 44s_------ 1941|J 3)102% Sept 34 ----|| 87 95% 10414 
Secured conv g 54%s-_---.-_-- 942\|A 0110433 105 22|| 9014 | 90g 10712] Grand Trunk of Can deb 7s- ---- 1940/4 oe7 10714] 43] 10153 | 105 10912 

Col & Tol Ist ext 48_.......__-_- 1955 F A\102!2 Aug’34/----|] 91 97 105 TO MARRS ee cane 1936|M $106!2 106%) 44) 10014 | 10253 109 

Comm’! Invest Tr deb 5 %s___-_- 1949|F A/10912 110 93|| 9512 | 101 110 | Grays Point Term Ist gu 5s.....1947|J © RP Beek Been ghee 

Conn & Passum Riv Ist 48__ 1943/A O} 9212 Aug’34/-.--|| 92 92 9812| Gt Cons El Pow (Japan) 7s------ 1944/F A 8453) 8) 581g | 68% 87 

Conn Ry & L ob ref 4s J 3/104 104 3|| 881g | 103 104% lst & gens f{6Ws-_---------- 1950|J J 82 8212) 10) 56 651g 83 
Stamped guar 44%s_________- 3 Jj104'g “O412} 3)| 95 97 104% | Great Northern gen 7s ser A- ---- 1936|J J} 8912 9112] 203) 7112 | 82 le 

Consolidated Hydro-Elec Works- - -- | lst & ref 4s series A....---- 1961/5 3} 93% 95 60} 6812 78 993% 
of Upper Wuertemberg 7s- -- -- 1956/3 J} 381g 3813) 3] 34 34%, 60 Genera! 5 4s series B_..------ 1952|3 J} 82 8412} 105] 641g | 751g 99 

Consol Gas (N Y) deb 5}s- -- -- 1945/F A|107% 108'4| 52| 99 | 101% 1084] General 5a series C...-------- 973\3 J| 77% 880 | 18) 57 687%, 92% 
Debenture 44s_........._-- 1951|\3 D1 102 35] 88 904, 10314 General 4s series D._..-..-- 1976|\J 3 70% 740) 42 537 65 87% 
Debenture Se. ............-- 1957|3 J3j10414 105 35| 93 971g 106 General 4 4s series E._-..---- 1977|3 3 71 74%3| 68] 5312 | 6412 86le 














For footnotes see puge 246 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Oct. 19 





Green Bay & West deb ctfs A 


Greenbrier Ry Ist gu 48....---- 








Kinney (GR) & Co7\% notes-_ 
Kresge Found'n coll tr 6s 


Ist « ref sf 5s 


Secured 6% eid notes 
Leh Val Harbor Term gu 5s- 











OarTeD CHS Ba. cccccceccctce 








'36\J D 103 106 
ee ~_1938| | D 100!2 102 


tKreuger & Toll cl A 5s ctfs_ _1959M S| 17 205g 
Lackawanna Steel Ist 5s A______1950 M S| 10413 105 
*Laclede G-L ref & ext 5s___.__..1934\)A O} 94 96 
5s 1934 extended to 1939_._______- A O} 9314 9443 
Col! & ref 5s series C__. -1953\F A] 6212 64 
Coll & ref 5's series D______- -.1960)F A! 61 6234 
Lake Erie & West Ist g 5s__._...1937|3 J|100 101! 
BG MP Os cde ce ac nw cane 1941'/J 3} 90 Sept’34 
Lake Sh & Mich Sog 3%s__--_---1997\3 Dj 9212 94 
Lautaro Nitrate Co Ltd 6s___-__- 1954/3 J} 13 143, 
Lehign C & Nav 8 f 44s A__-..19543 J| 991g 994 
Cons sink fund 4 s ser "papas 1954! lj a3 994 993 
Lehigh & N Y Ist gu g 4s- -1945|M §$} 71 72 
Lehigh Val Coal Ist & refsf5s__..'44/F Aj S8S!g Oct’34 


Pe ee noe _1954 F Al 6414 6A4Als 
— eee eee 1964 F A| 62 
is lp hi testo he ines nies te bite 1974\F Aj 62 63 

-1938\3 Jj 95g Sept'34! 
ae 1954\|F A/100%, Sept'34! 
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Range 1 








Aug’ 34! - 











0 


Last Sale | 





Low Htoh| No | 
381g July’ 34) ere 
Feb} 7 Aug’34)- 
1940'M WN 102 





‘eae 

















Gulf Mob & Nor Ist 54s B..---- 1950'A ©O| 76 Aug’34/.--- 

Ist mtge 5s series C__..-- -- -1950|A O} 61% 63 ¢ 
Gulf & 8 I ist ref & ter 5s -- _ Feb1952\3 J} 67 Feb’ 34) 

era eee Jj 55 Dee’33)...- 
Gulf States Steel deb 534s....1942/3 D| 53% 91 | 
Hackensack Water Ist 4s_..--.-- 1952 43}102 104)s 
Hansa SS Lines 6s with warr._...1939/A QO} 46 Oct’ 34 
Harpen Mining 66......-.----- 19494 J} 51 Sept’34!..-- 
Havana Elec consol g 58..--. -- -- 1952|F Al 37'g 38 5, 

Deb 5 \%s series of 1926...-.--- 1951|M $| 7 y) 

Hockirg Val Ist cons g 4 48- -- -- 1999/5 3/1064 10814 
*tHoe (R) & Co 1st 64s ser A _...'34|A O| 32 

Holland-Amer Line 6s (flat) - -- -- 1947,|M.N| 18ig Oct’34 
Housatonic Ry cons g 58..-. -- --1937|M N) 98% 987% 
H & TC Ist g 5s int guar..----- 1937|J_ 3)105 Oct's4 
Houston Belt & Term Ist 58--- -- 1937|J_ 3)100% 10112 
Houston Oil sink fund 5!48 A----1940,M N/| 54!2 B5l2 
Hudson Coal ist sf 5sser A... -- 1962|3 D| 45'4 47\2 
Hudson Co Gas Ist g 58--------- 1949|M N/112% = 1 12!2 
Hud & Manhat Ist 58 ser A----- 1957|F A} 35 8714 

Adjustment income 5s -...Feb 1957|A °| 37°2 39 
Illinois Bell Telephone 5s--- ---- 1956|J D/109% 11012 
Illinois Central Ist gold 4s_.--.-- 1951/3 J 100\2 Oct's4 

Oe 7 Sa 1951/3 J/100 100 

Extended Ist gold 34s_..---- 1951|A O} 98% Sept’34 

[st gold 3s sterling.....-.---- 1951|M 8| 73 Mar’3s3 

Collateral trust gold 48... -.-.-- 1952|A O| 77 77 

Refunding 48____.......-...1955|M N| 7912 80l2 

Purchased lines 34s...------ 1952 J} 78'2 July'34 

Collateral trust gold 48... -.--- 1953|M N; 69 6912 

"7 Sere 1955|M N; 90!2 9012 

15-year secured 6 4s g-------- 1936 5} 99% 100 

40-year 4%{8..-....---- Aug 1 1966|F A) 5814 60% 

Cairo Bridge gold 48-. - .-- -- -- 1950|J BD} 99% Aug’34 

Litchfield Div Ist gold 3s_ -- -- 1951 J} 8312 Bept'34 

Loulsv Div & Term g3%s -.--1953 5} 84% Oct'34 

| Omaha Div Ist gold 38. --- - - -- 1951|F A) 67 67 

St Louls Div & Term g 3s- -- _- 1951 J} 68!2 Oct’34 

i i acancnenber anon 1951/3 3) 85 Aug’34 

Springfield Div Ist g 34s- -- - - 1951|3 J| 80 May'34 

Western Lines 1st g 4s__---- _- 1951 A| 84 Oct'34 
Ill Cent and Chic St L & NO— 

Joint Ist ref 5s series A_......1963|J OD! 742 77 

Ist & ref 44s series C__-._.-_- 1963\J D 67'4 697% 
Illinois Steel deb 4 4%s__-...---- 1940|A 0 106'4 = 10712 
Ilseder Steel Corp mtge 68... -- 1948|F A, 35'4 3714 
Ind Bloom & West Ist ext 4s___...1940|A O} 98% July’34 
Ind Ill & Iowa Ist g 48_.....---- 1950|J J} 91 Oct'’34 
Ind Nat Gas & Oil ref 5s_...-.-.- 1936|M N/101 Oct'34 . 
tind & Louisville Ist gu 4s8_._--- 1956|3 J| 17 Sept's4 
Ind Union Ry gen 5s ser A__-_--- 1965|3 J'103!2 Oct’34 

Gen & ref 5s series B..._...-- 1965|3 J 164 ~— 34 
Inland Steel Ist 44 ser A... _-_-- 1978|A O.100% 101 

lst M sf 4s ser B_.__-.-.-- 1981}F A} 9¥% 10012 
tInterboro Rap Tran Ist 53__...1966|5 J) 75% 77 

PR NS ot pete me ow 1932|A QO} 51 53}2 

Certificates of deposit....-....-. onal 47% 47% 
| *10-year conv 7% notes_-.-.-- 1932|M $| 80 81 
Certificates of deposit... ....-- incl re 78 
Interlake [ron Ist 58 B_...-._.-- 1951|M N| 64 655, 
Int Agric Corp Ist & coll tr 5s— ; 

Stamped extended to 1942____--_-- M Ni 83 86 
Int Cement conv deb 5s_.._---_- 1948|M N]| 9212 94 
tint-Grt Nor Ist 6s ser A__-.___- 1952|3 Jj 32's 3314 

Adjustment 68 ser A -- -- July 1952)|A O} 94 1012 

Jet Ge series Bi... cccccocccccs 1956/3 J} 30's Oct'34 

i9t @ Ge eerted Ci. cccccccccace 1956|J J) 29 2312! 
Internat Hydro El deb 6s__.-.-- 1944|A O} 481g 503% | 
Int Mere Marine s f 68_....-- 1941]/A O| 48 49 
Internat Paper 5s ser A & B__...1947|3 J] 66 68 

meee OC OO 00s B. ccccusnccce 1955|M 8} 51', 52le 
Int Rys Cent Amer one SoS ... -- 27a N| 66 6634 | 

1st coll trust 6% g notes_.._..1941|M N| 70!2 73 

Ist lien & ref 64s... ._-_- 1947|F Aj 72 73 
Int Telep & Teleg deb g 44s -...1952/3 J) 5412 56 

ke eae 1939|3 J} 63's 64% 

Debenture 5s__._._._....._.1955|F Aj 59 6012 
Investors Equity deb 5s 9, Se 1947|\3 D)| 94 QAle 

Deb 5s ser B with warr______- 1948|A O} 94! 9413| 

Without warrants....._. _- 1948/A O} G4le 94le 
tIowa Central Ist 5s ctfs _..._.1938|3 D| 7 9 

_ 2 yy YX ” aap eieieaEaS 1951|M S| 2/2 3 
James Frank & Clear Ist 4s_____ 1959)3 D| 82!2 821s 
Kal A & GR Ist gu g 5s__-____.1938|J J3)102!2 Aug’34 
Kan & M Ist gu g 4s__________- 1990/A O; 94 94 
KC FtS & M Ry refg 4s_____- 1936|A O} 38 41 

Certificates of deposit...._.__-- A QO} 36% Oct'34|_ 
KC Pow & Lt Ist 44s ser B_____ 1957|3 J)107%5 = 107% 

Te MS ae 1961|/F Aj1O8%; 10dls 
Kan City Sou Ist gold 3s_______- 1950|A QO} 691g 71 

Ref & impt 5s______- Apr __..1950/J Jj 70!2 71% 
Kansas City Term Ist 4s________ 1960/3 J)1017%s 102!2 
Kansas Gas & Electric 444s_____1980|3 D| 957s 96% 
Karstait (Rudolph) Ist 6s___...1943)}M N| 30 32 

Certificates of deposit_.......___- Te ae 25 
Keith (B F) Corp Ist 6s_____...1946|M 8S) 61's 62 

| sot cprinatels Tre G......<. 1942|A (| 37'4 40 
ee oe 1948|M $| 9814 100 
Kentucky ¢ central gold 4s_______1987|J J 10014 100% 
Kentucky & Ind Term 4%s___--1961|J J| 831g Aug’34!. 

DOE. ac etkadcces owas ox 1961|3 3 95 Oct’34}_ 

Li allel SSS ee tS ae ee 1961 J} 97 Sept’34! 
Kings County El I. & P 5s_____- 1937/A O 1084 = 108le 

Purchase money 6s_ _...--1997)|A Oj} 14112 141lo 
Kings County Elev Ist gz Y aaa 1949|F A| 911g V2le 
Kings Co Lighting Ist 5s_......1954)J J)110 Oct’34 

First and ref 6 %s____._____-_. 1954\J 5117 1171s 








Oct'34 





Leh Val N Y Istgug4%s_______ 1940 J 3} 99 99 | 

Lehigh Val (Pa) cons g 4s_______ 2003 M Nj 54 55\4 
General cons 4%s_..._______- 2003 M N| 585s 5934 
General cons Ge. ......... os. 2003 M N| 641s 66 

Leh V Term Ry Ist gu g 5s_____- 1941 \A 0) 105 5 1051z 

















_ Oct. 20 —— 









Range o7 
Lasi Sale 








10053 June’ 34 














=" Sept 34 


Range ONDS 23) 
Since N. Y. STOCK EXCHANGE 33 
Jan. 1 Week Ended Oct. 19 = A 
| Low Htgh | Low 
26 381g | Lex & East Ist 50-yr 5s gu_____.1965;A O/}108%, 
5% 8% | Liggett & Myers Tobacco 7s. --_- 1044|A 0} 128'2 
YRlp 102 _ i a aE 1951|F A}113% 
621g 8612] Little Miami gen 4s series A_____ 1962;|M N 
59 81 Loew's Inc deb s f 6s_-.-...-.-- 1941)/A O}102'2 
57 70 | Lombard Elec 7s ser A-.-.-.--.-- 1952|J BD) 82 
---. ---- | Long Dock consol g 6s_._...--_. 1935|A 0/103! 
71 92!2} Long Island— 
96 1041 General gold 46. ............. 1938}3 D/104le2 
fi 57\2 Ge Bibubnevakas sure 1949|'M 8/1011 
70% 20-year p m deb 5s_.-.._.-.-- 1937,M N/ 103% 
Sole 39 Guar ref gold 48_............ 1949 M 8/100!» 
7 94,4 wee (P) Co deb 7s.........1944|/A 0/125 
CO) SED Bewa ks neevssassbnwenes once 1951|F Aj110 
25 40 camnninn & Ark ist 5s ser A____- 1969\J_ 3} 58 
181g 181g | Louisville Gas & El (Ky) 5s__--.- 1952|M N/105%, 
82 10114} Louis & Jeff Bdge Cogu g 4s ____1945\'M S) 299%, 
97 105%} Louisville & Nashville 53_...___- 1937,|M N/ 10612 
91% 102 ee Diet kbetieonae ve 1940 J J 10414 
65 88 Ist refund 5 4s series A____._- 2003,|A O, 103% 
39~=C sO lst & ref 5s series B_....___-_- 2003/A O/ 10012 
105'4 114 Ist & ref 444s series C_.___._.2003/A O} 9312 
72 8912 De, Utchbasastesetenben swan 1941/A O01 105%, 
32 505s Paducah & Mem Div 4s___.__.1946|/F A/100 
St Louis Div 2d gold 3s__._.._. 30M S| 67 
105% 110!2 Mob & Montg Ist g 4“%s_____- 1945|M 
92g 1022 South Ry joint Monon 4s_-_-_. 1952|J_ J 7614 
83 100 Ati Knoxv & Cin Div 48______ 1955|M N/100!; 
92 9814 | Lower Austria Hydro El6%s_...1944|F A] 85% 
6814 85 tMcCrory Stores deb 54%s_.__-_- 1941 
74 8814 Proof of claim filed by own_._-er__|----| 61 
63 82 | McKesson & Robbins deb 5%. _.s8’50|M N/ 871, 
6219 7953] *t{Manati Sugar Ist sf 74%s___-_- 1942\A 18 
B0l2 981 Certificates of deposit........-_- tpanl ae 
90 1037 *Stmpd Oct 1931 coupon. -_-_- 1942;A O 
52%, 76le Certificates of denosit.......... cose 
87 100 *Flat stamped modified_..._.___- — 1 3 
75 8312 | t{Manhat Ry (NY) cons g 4s ____1990/A 531g 
76 = 88 —_— of deposit..__.. icuanest OP 
ik £2 FPF 3 eee 2013|3 Dj) 37 
66 79 Manila” Elec RR & Lt sf 5s__.-- 1953\M S| 94 
69 8512] Manila RR (South Lines) 4s. ____ 1939|M N/ 731 
67 80 i , eee 1959|M N| 70 
75 90 |ManGB&N W Ist 3%s______- 1941|3 J} 70 
Mfrs Tr Co ctfs of partic in 
6753 87 A I Namm & Son Ist 6s_...-- 1943|3 D! 70 
61%, 81 | Marion Steam Shovel s f 6s___-_- 1947)|A O 477% 
1021g 108'4 |] Market St Ry 7s ser A_April _._.1940/Q J 83g 
3453 6919] Mead Corp Ist 6s with warr- ___- 1945|M N 75 
95 100 Meridionale Elec Ist 7s A_._--- 1957|A O 95 
75 9712] Metr Ed Ist & ref 5s ser C_____.1953/3 J 101% 
94 103 Ist g 4%s series D___________ 1968|M S 93% 
17 25 | Metrop Wat Sew & D5%s_.____1950/A O S83d!l2 
A + te *tMet West Side El(Chic)4s ___.1938/F 7 10!2 
n 
86 101'!2] Mex Internat Ist 49 asstd______- 1977|M S$. 
851g 101 | Miag Mill Mach Ist sf 7s______- 1956} J >| 48 
651g 77!24 Michigan Central Detroit & Bay , 
30 39-48 City Air Line 4s,......-.-- 1940|3 J 103% / 
27!2 50 Jack Lans & Sag 3s__-.-_-__- 1951|M §$) 91 
70% 83 7 =f ee 1952\M N} 99 
671g S8lile Ref & impt 44s series C____..1979\J J| 94 
60 77's] Mid of N J Ist ext 53......____- 1940 A O, 78 
Midvale St & O coll trs f 59_____1938)M S103 
62 86 Milw El! Ry & Lt Ist 58 B...-_ 1961|3 D| 794 
79% 96 ft " ears 1971|3 J} 79 
25 4412] *Milw&Nor Ist ext4 4s(1880) _. “25 J Dj} 872 
7 18%, *Cons ext 44s (1884) ________19: 34/3 D] 95 
25 4012] Mil Spar & N W Ist gu 4s_______ 1947 M S} 52!2 
24 41 Milw & State Line Ist 34%s____-_- 1941/3 Jj 75 
401g 69% | tMinr & St Louis 5s ctfs_..._...1934/M N| 7 
44 63!l2 Ist & refunding gold 4s___.__-_- 1949M S| 3% 
571g 82!2] Ref & ext 50-yr 5s ser A_____- 1962,\Q F) 3% 
38% 73 Certificates of deposit..---.-- IQ Fl 1% 5 
455 724] MStP&SSMececong4sintgu ___.°38 J J} 3lil2 
tee Seg See eae 1938|J J} 2612 
431, 7 1st cons 5s gu as to int__.___..1933 J 3) 3714 
481, 65 Ist & ref 6s series A________-_- 1946 J 3} 22 
56 732 =) ll ra 1949 M S/ 22 
Blig 69% Ist ref 54s series B___._._--- 1978 J J| 6612 
82% 98 lst Chicago Term gs f 4s______.1941'M N| 85 
88 98 | Mississippi Central Ist 5s__-.---- 1949, J J} 93 
87% 98 | 
a 113g} tMo-Ill RR Ist 5s series A_____.1959 J Jj 19!2 
1%  5l2{ Mo Kan & Tex Ist gold 48_____.1999 J D)} 88!2 
641, 88144 Mo-K-T RR pr lien 5sser A____.1962;3 Jj 79'4 
40-year 4s series B___________ 1962|3 Jj 69%, 
10212 102!2 Prior lien 444s series D______.1978|3 J} 74 
7y¥ 97 Cum adjust 5s ser A_ _Jan 1967)|A O} 41'4 
36 53% | tMo Pac ist & ref 5s ser A_____- 1965\F Aj 25%, 
B5lg 52 Certificates of deposit._____-_-- ae 
1001, 10814 2 Ye eee 1975M S| 9: 
1003g 11014 Ist & ref 5s series F_________- 1977,M S; 25 
62\0 77le Certificates of deposit._____-_-_- boca aoe 
62l2 84 Ist & ref 59 series G_________- 1978|M N| 25!2 
931g 104 1g Certificz tes of deposit... __---- - 24 
721g 997% Conv gold 5i46..........-...- 1949) MN] 7% 
19 36le Ist & ref g 58 series H_______- 1980|A O} 25!s 
1612 32 Certificates of deposit________-- es 241s § 
51 72 int & ref 5s series I______._____ 1981\F A 2514 
29%, AYly Certificates of deposit___.____-- |_ 25 
74'5 100 } Mo Pac 3d 7s ext at 4% July __- -1938|M N 80 
9013 103 
73 92 | Mob & Birm prior lien g 5s_____- 1945|J J) 93 
80 95le | Be eh a es. J J3| 90 
93 ARle eS a Oe a 1945|\J J) 60 
104 1085s a eee Se J 60 
122 145 | tMobile & Ohio gen gold 4s____- 1938|M b 99 
75 95le Montgomery Div Ist g 5s____ etl 153g 
1034 110 Ref & impt 44s__......____-1 977|M $ 314 
108 12 Bee 56% notes............-.. 1938|M Ss; 94 
Bile 106 Moh & Mal Ist gu gold 4s_____ _1991|M $} 80 
8235, 102 Mont C Ist gu 6s__..-._..____.1937|J J] 997% 
107g 21% Ist guar gold 5s________.______ 1937\3 3) 99 
97 108g |] Montana Power Ist 5s A_____-__- 1943\3. 3) 95 
79 97 l» Deb 5s series A_____________.- 1962|3 D} 67!2 
90 945g | Montecatini Min & Agric— 
50 695% a AS SS i 2 -- ee J} 94 
50 693, | Montreal Tram Ist & ref 5s- 194115 J) 1005s 
slg 10154 Gen & ref sf 5s series A______- 1955\A oO} 7410 
70 95 Gen & ref sf 5s series B______.1955,A O} 74 
81 98 Gen & refs f 44s series C___-- 1955|A O} 76 
51g 19! Gen & ref sf 5s series D._____.1955)A O} 85 
81 1013,] Morris & Co Ist sf 4%s_-_ 772 2T1939]J 3} 99 
80 101'4 | Morris & Essex Ist gu 3%s____--2000|J D! 86 
57 83 Constr M 5s ser A..____.---- 1955|M N/ 98 
791g 91 Constr M 44s series B____-_- 19! 55|M N) 89 
40 643,] Murray Body Ist 6%s_______--- 1934)J D) 86 
4213 62 | Mutual Fuel Gas Ist gu g 5s___-_1947|M N)103!2 
* 63 | Mut Un Tel gtd 6s ext at 5% ~___-1941|M N|102 
lig Y7 
821g 10312] Namm (A I) & Son__See Mfrs Tr-- -- 
831, 1005g | Nash Chatt & St L 4s ser A___-_- 1978'F A} 91 
47 68 | Nash Flo & S Ist gug 5s__._-_--- 1937\F A/1041; Se 
52 74'2} Nassau Elec gu g 4s stpd___.-_- ~-1951|5 J} 56 
54 83 Nat Acme Ist sf 6s_........---- 1942 J D) 84 
94 106 Nat Dairy Prod deb 5%s_-...-.-- 1948 F Aj 99 














For f wtaste-~ see page2 2+96. 
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BONDS _ S3| weer Range BONDS S3| _Weer's | 
N. Y. STOCK EXCHANGE 3 Range or Since N. Y. STOCK EXCHANGE 2 Range or 
Week Ended Oct. 19 =O} Last Sale Jan. 1 Week Ended Oct. 19 =| Last Sale 
Low High Low High { Htoh 
Nat Ry of Mex pr lien 4}4s--.---- 1957|\J 3| 18 July’28 e--- ---. | Ore-Wash RR & Nav 48....-..-- 1\3 J 985g 
t cash war rct No 4 on----- -- 5leg 61g 21g 6%3| Oslo Gas & El Wks extl 5s_.-- -- 1963,M 8S} 8 85 
Guar ry Apr '14 coupon--.---- 1977|A O| 12% July’31 ~~ or Steel ist mtge 6s ser A..---- 941\" 8 5834 
t cash war rct No 5 on_-_--- ----| 6 Oct’34 2i 6 | Pacific Coast Co Ist g 5s..-.-.--. 1946/3 D 3234 
Nat RR Mex pr lien 44s... --.-- 1926 Pacific Gas & El gen & ref 58 A....'42|/J J 105 
Assent cash war rct No 4 on- ---- eee 7% 812 2% $933] Pacific Pub Serv 5% notes.....-. 936|M 8 9212 
596 GS Dikctccawsscetaccoe 5A 22 #Apr’28 pay Pacific Tel & Tel Ist 58.......-- 1937|3 J 10634 
t cash war rct No 4 on. -.-.--. wocsl © 614 614 Ref mtge 5s series A-.......-- 1952|M N 11012 
Nat Steel Ist coll 5s....-...--.-- 56)A O}10312 105 91 10514] Pac RR of Mo Ist ext g 48... _- 938|F A 9878 
Naugatuck RR Ist g 4s.-...---- 1954|M N| 7112 Nov’32 H 2d extended gold 5s......-. ...1938|/5 J} 9 94 
Newark Consol Gas cons 58. ..-.- 1948|J D112 Oct’34 103 1121s | Paducah & Ills Ist sf g 4}4s.-.-.-.-. 1955|J J Oct’ 34 
Newberry (JJ) Co5%% notes ...."40/A Oj104!2 104%, 8814 1043, | *¢Pan-Am Pet Co(Cal)conv 6s-...."40|J D a38 
New England = guar 5s... .-. --1945|/J 3} 77's 83 77'\g 9212 Certificates of deposit..........-- sees Oct’34 
Consol guar 4s_.......-.--.- 1945|J 3) 70%, Oct’34 85 | Paramount-B’way Ist 5s.--.--- 1951|3 J 4312 
New Eng Tel d & Tei CE Boscanses 1952|/3 D/j11353 114% 1051g 115% Certificates of deposit......-.---- secs 4llz 
lst g 4 4s series B__....-.---- 1961)/M N/1091, 109% 101 11112} tParamount Fam Lasky 6s. - .-. -- 1947 
N J Junction RR guar Ist 48- ---- 1986|)F Aj 901, 9114 821g 92 *Proof of claim fited by owner. -- -- 934 
N J Pow & Light Ist 4%4s_------ 1960|A O} 91 91l, 691g 93%, Certificates of deposit. .-.---.-- J oO 9 
New Or! Great Nor 5s A_------- 1983|J J| 58s 5914 571g 77 | tParamount Pub Corp 5s. --.--1950/F A 
NO & NE Ist ref&impt 44s A ...-"52|3 J| 56% 577% 54 8 75le *Proof of claim filed by owner. -- -- coos 5934 
New Or! Pub Serv Ist 5s A----.-- 1952|A O| 5412 = 5812 4llg 65 Certificates of deposit....-...-- ---- 5914 
First & ref 5s series B...----- 1955|J Dj 54 5812 40% 65 | Paris-Orieans RR ext 54s------ 1968|M 8 158% 
New Orleans Term Ist gu 4s- - -. -- 1953|/J J} 7912 797g 62% 90 Park-Lexington 6s ctfs...--.-- 1953} ---- 14 
tN O Tex & Mex n-c inc 5s__---- 1935|A O| 18ig 22 16  293%,| Parmelee Trans deb 6s.._.----- 1944|A O 25 
J) 2) eee 1954/A O} 2112 23 1753 32 | Pat & Passaic G & E cons 5s_-..-. 1949, S 111!2 
OS ara 1956|F Al 2112 22% 1814 33 | Pathe Exch deb 7s with warr.._. 1937|M N 99g 
Ist 44s series D_.__...-.---- 1956|F A} 20 2112 1514 3112] Paulista Ry Ist refs f 7s... -.-- 1942,M 8 90 
ist 5349 series A............- 1954|A Oj} 22!2 23 171g 33. | Penn Co gu 3s coll tr A__.-.-- 1937;M $ Oct’34 
N & C Bdge gen guar 4%s__-.-- 1945|J 3|102'!g Aug’34 7 10253 Guar 3 \s coll trust ser B_..-- 1941/F A 99 
N YB & MB Ist cong 5s.___.-- 1935|A O/10312 10312 1O1lg 1A312 Guar 3 \s trust ctfs C__..-.-- 1942|/J D 9814 
N Y Cent RR conv deb 6s___..-- 1935|M N| 9614 9753 83 101 Guar 3 s trust ctfs D....-.--- 1944|J D Sept’34 
Conv secured 6s_........-.-- 1944)M Nj113 11412 109% 11812] Guar 4s ser E trust ctfs__.---- 1952|M N 98 
Conso! 4s series A___...._---- 1998|F Aj 83 85 73% 9012] Secured gold 4%s_.......-.-- 963|M N 103 
Ref & impt 4s series A___.-- 2013)A O| 60 61% 5512 75 | Penn-Dixie Cement Ist 6s A... -- 1941|M $ 65 
Ref & impt 5s series C_._...-- 2013|A O| 661g 6712 60 82 | Pa Ohio & Det Ist & ref 4%sA_---'77/A O 10212 
N Y Cent & Hud Riv M 3s -.-.1997|J 3| 904 93 79'g 96 | Pennsylvania P & L Ist 4¥s- -- -- 1981j|A O 9714 
Debenture 4s._.........-...1942/3 Jj 96 9612 80', 99 | Pennsylvania RR cons g 4s__-.-- 1943,M N Oct’34 
Ref & impt 4s ser A_______- 2013|----| 6012 61le 5512 75 Consol gold 48__........-.-- 1948 MN 107 
Lake Shore coll gold 3 4s- -- -- 1998|F A| 7912 81 69', 8812] 4s sterl stpd dollar May 1 -.-.1948 MN 10634 
Mich Cent coll gold 3 4s_- ---- 1998|F A| 797% 8054 71 = =&88 Consol! sinking fund 4 %s_-_-.-- 1960|F A 1114 
N Y Chic & St L Ist g 4s_-__-.-- 1937|A O}| 99 100!g 85', 101 General 4 4s series A_....--.-- 1965/3 D 102% 
Refunding 5 4s series A __-_--- 1974|A O}] 66!2 68 5513 80%) General 5s series B_.._._---- 1968|J D 109 
mae 4560 Gories C.... 20+. --- 1978\M S| 5612 58 47'4 70 Secured 6 '4s_...........-.--. 1936\F Al 106 
3-yr 6% gold notes...--.---- 1935/A O| 6212 65 49 80 | Secured gold 58.......-.-.-- 1964|M © 103 
N Y Connect Ist gu 44s A_-_---- 1953\F Ajl04!2 105l2 96 1063, Debenture g 44%s____..__-.-- AO 88le 
Ist guar 5s series B______---- 1953|F Al106% 106% 101 10712] General 444s series D___----- A | 9654 
N Y Dock Ist gold 4s__-...---- 1951'F Aj 55 5614 483, 67 Gen mtge 4s ser E_____---- J Ss 9612 
Serial 5% notes_.........-.-- 1938°A O} 4: 44l4 37 58 | Peop Gas L & C Ist cons 6s. AO 11014 
N Y Edison Ist & ref 64s A_....1941/A Oj113% 114! 1091, 115 Refunding gold 5s_......-_-- M $ 100 
Ist lien & ref 5s series B------ 1944/A O/10914 10912 1051g 110!s | Peoria & Eastern Ist — 4s =e 1940)A O 69 
lst lien & ref 5s series C___._-_ 1951|A ©}1087g 10912 1051g 10912 Income 4s___..._.. } ..-.1990] Apr 8 
N Y & Erie—See Erie RR. -.-- Peoria & Pekin Un Ist vas rr 974\F A 100 
N Y Gas E! Lt H & Powg 5s__-. 1948'J 0/115% 116 107 116l2 
Purchase money gold 4s8__-__-_- 1949 F A/106%g 107 991g 108 | Pere Merquette lst ser A 5s -- --1086 J 3 7812 
N Y Greenwood L gu g 58_------ 1946'M N| 87 May’34 68 88 ist 46 series B..........-.-- 9563 3 675g 
N Y & Harlem gold 3 4%s_-_-_.---_- MN| 95 Sept’34 _.__ 86 95% Ist g 4s series C______.-_-- 1980.M 8 70% 
N Y Lack & 2 4s ser A... 1973 M N| 95% 967g 92% 9734] Phila Balt & Wash Ist g 4s__---- 1943'M N 10712 
| See eae 1972 M N/102 Oct’34 -._- 100 104 General 5s series B___._.-.-- 1974|F A 10812 
NYLE&W Goal & RR 5s ___.'42,M N{| 93! 931g 75le 95 General g 4s sertes C___..-- 1977|\3 J Oct’34) 
N Y LE & W Dock & Impt 58 ___.°43/J_ 3] 95% =: 9578 87 101l!2} General 4%s series D..._-.--1981'3 D 1035s| 
N Y & Long Branch gen 4s____-_- 1941|M $| 99 Oct’34!___- 9512 100%, | Phila Co sec 5s series A_____-- -- 1967\J_ OD 8714 
N Y & N FE Bost Term 4s... ..-_- 1939/A O} 95l2 July’29 ---. .... | Phila Elec Co Ist & ref 44s_ ---- 1967|M N 108 
St 2 ae eee 1971\/F A 105 
N YNH & H n-c deb 4s________ 1947|M_ 8/ 4212 Oct'34! 42!2 65 Phila & Reading C & I ref 5s ne 3 J 66 
Non-conv debenture 3 4s_--_- 1947|M 8} 40 Oct’34'___- 39 =: 801g «a | eae 949M S 515g 
Non-conv debenture 3 4s- ---- 1954|A O} 40 4012 38 68 | Philippine Ry Istsf4s_.___._-- 1937 J 3s 25 
Non-conv debenture 48... .._- 1955\J Jj 44 4614 42 6412] Phillips Petrol deb 5%s_...-.--1939|4 D 101 
Non-conv debenture 4s__._...1956|M’ N| 44%4 4612! 4ll2 64 | Pillsbury Flour Mills 20-yr 6s _._.'43'A © 10912 
Conv debenture 3 }s_-.-_-_- ---- 1956/3 Jj 40l2 Oct’34!___- 4 597g | Pirelli Co (Italy) conv 7s__...--- 1952,M N al02 
Conv debenture 63___..._-._- 1948|3 J} 60% 62 | 100 55!2 §77g] PittsC C&St L4%sA-_..._-- 1949'A O 108! 
Collateral trust 6s8____.____..1940}A O} 67% 691g 63 = BDI Series B 4s guar_._._.____-- 1942 A O 108 
eo eae 1957|M N| 36% 3712 363g 58 Series C 4s guar.......---- 1942\M N 10658 
Ist & ref 44s ser of 1927_____- 1967|J BD} 48 4914 4514 7012 Series D 48 guar__........_-- 1945 MN 10414 
Harlem R & Pt Ches Ist 48_.__1954|M N| 9412 9412 83%, 997, Series E 3s guar gold__-_---- 1949 F A Aug’33'---- 
NYO& Wrefg 4s_______- June 1992|M S$} 6012 63 571g 71 Series F 48 guar gold_____---- 1953 J _ D July’34 -.-. 
SE erreraee 1955|3 D| 53 55 68! Series G 48 guar___________-- 1957 MN Jun’34 ---. 
N Y Providence & Boston 4s ___.1942)/A O} 90 Jan’34 90 Series H cons guar 48_--__.--- 1960 F A 10312 
N Y & Putnam Ist con gu 4s__-_-_- 1993\|A QO} 84le 8434 71% 87% Series I cons 44s_....._---- 1963 F A 108 
N Y Rys Corp tne 6s__.Jan -...1965|ADr| 8lzg 9 61g 11 Series J cons guar 4s___--.-- 1964 MN 108 
Prior lien 6s series A_________ 965|5 J) 70l2 71 63 7214] Genetal M 5s series A_._.-.-- 1970 J D 108 
N Y & Richm Gas Ist 6s A____-_- 1951\M N,10612 Oct’34 107 Gen mtge 5s ser B_..._...---- 1975 A O 10712 
tN Y State Rys 4s A ctfs____- CT 3 1g 5 Gen 4 \s series C__- -------1077 4 J 102 | 
6 4s series B certificates______ 1962|----] 4 Sept’34 219 412] PittsSh & LE Ist g 5s..._-___-- 910 A O Sept’34 ---- 
N Y Steam 6s series A---_-_--_-- 1947\Mi N'10914 10933 10214 11012] 1st consol gold 5s_....-..---- 1943 J 3 Nov’'33 ---- 
Ist mortgage 5s........_._--. 1951|M N 1057g 10614 9853 1063, | Pitts Va & Char Ist 4s guar__..-.1943 MN Oct’33 
Ist mortgage 5s._.......-... 1956|MN 106 Oct'34 973g, 106 Pitts & W Va Ist 4%s ser A___-- 1958 J D Oct’ 34 
N Y Susq & West Ist ref 5s_____- 1937\3 J) 63 63 76 Ist M 4s series B_.__...-.-- 1958|;A O 70 
2d gold 444s. ...............19871% Al 47 48 43 5612] Ist M 4s serles C_____._--- 1960|4 © 71 
General gold 5s__._.____-__- 1940|F Al] 48 48 383%, 5812] Pitts Y & Ash Ist 4sser A_____-- 1948/3 D May’34 
Terminal Ist gold 58_____.._.1943|M N| 9812 9812 825, 98le Ist gen 5s series B__._...__-- 1962\F A Aug’34 
N Y Telep Ist & gens f 444s_--_-_- 1939|M N/108 10844 103 10912} Port Arthur Can & Dk 6s A. -_-.-- 1953|F A 2 Oct’34 
N Y Trap Rock Ist 6s_-_._.-.-- 946|J DB) 49 Oct’34 481g 63 lst mtge 6s series B____..---- 1953|F A _ 
N Y Westch & B Ist ser 1 4%s____'46|J J] 3712 39 365g 591,] Port Gen Elec Ist 444s ser C _...1960|M $ 47lo 
Niag Lock & O Pow Ist 5s A. Sara 1955|A O]101%, 1027, 90 106 “Oo ae eee 1957] - --- 4734 
Niagara Share(Mo) deb 5148 __..1950|M_ N| 65! 6653 50 721g] Portland Gen Elec Ist 5s__.- ~~ -- 1935|J J 9234 
NorddeutscheLloyd 20-yr a t 6s___.'47|M N/ 4912 50 451, 73 | Porto Rican Am Tob conv 63 _.-.°42/5 J 3512 
|, es eee 1947|M WN} 4i1lg 421g 411g 49 | Postal Teleg & Cable coll 5s... -- 1953|J J 447 
Nord Ry ext sink fund CS, 1950/4 Q/16712 169 12s 17114] *tPressed Steel Car conv g 58_.-.1933|45 J 5312 
*t Norfolk South Ist & ref 5s__._.1961/F A] 1712 1814 8 25 | Providence Sec guar deb 4s8-_. -- -- 1957|M N 37 
Certificates of deposit...._._____- adat tT 1712 7% 22 {| Providence Term Ist 4s__._.---- 1956|" S Apr’34 
*tNorfolk & South Ist g 58_._.-_- 1941|M N| 34 Sept’34 14144 40 | Pub Serv El &G Ist & ref 4s -_--'67|J D 10714 
N & W Ry Ist cons g 4s_______-_- 1996|O Al1055g 10614 98% 1077  k k, tL) See eee 1970|F A 10753 
Div’! ist lien & gen g 4s___-__- 1944/3 J3}107 108 100'g 10833] Ist & ref 48-_..-_-.....-..--- 1971/A O 106 
Pocah C& C joint 48_.__.___- 1941/3 Dlics5 105 99%, 106%] Pure Oils 54% notes_____---- 1937|F A 100% 
North Amer Co deb 5s___--_---- 1961|F A| 84 851g 631g 91%) Sf5%% notes__..........-- 1940|M 8 9814 
No Am Edison deb 5s ser A_-._.1957|M_ S| 82 84 61 91 | Purity Bakeries s f deb 5s____-.-- 1948|3 J 8514 
Deb 5s ser B._----- Aug 15 1963/F Al 8412 86 62 95 
Deb 5s ser C....--.. Nov 15 1969|M N} 78 79 561g 87%] {Radio-Keith-Orpheum pt pd ctfs ; 
North Cent gen & ref 5s A____-- 1974/M S! 98 Oct’33 : for deb 6s & com stk (65% pd) -- --- woes Aug’34| - 
Gen & ref 44s series A_____..1974|M 5/103 Aug’34 99!2 106g *Debenture gold 6s_.-.------ 1941|J D 32 
tNorth Ohio Ist guar g 5s______.1945|A 90} 40 Aug’34 356 Reading Co Jersey Cent coll4s-- am AO 96 
Ex Apr’33-Oct’33-Apr’34 cpns--- -- 60 June’34 35% 64 Gen & ref 44s serles A--- ---- 997/35 J 10314 
Stmpd as to sale Oct 1933, & Gen & ref 44s series B_-.--- “1997 5 J 103 
Apr 1934 coupons____._...----- ---| 48 Aug’34 343g 52 | Remington Arms Ist s f 6s_.-.-.1937|M N 1G3 
Nor Ohio Trac & Lt 6s A_____-- 1947|M_ S/102 10312 747, 10514] Rem Rand deb 5 4s with warr __..'47|M_N 965g 
North Pacific prior lien 4s_.____- 1997|Q J} 9753 9834 83 101 Rensselaer & Saratoga 6s gu- -- -- 1941|M N Oct’30 
Gen lien ry & ldg 3s Jan __..2047|Q F| 66% 6734 60 71 Repub I & S 10-30-yr 58sf_...--1940|A O 103 
Ref & impt 4s series A____-_- 2047|5 J} Sil, 84 73 9014 Ref & gen 5s series A____.--1953/3 J 96 
Ref & impt 6s series B_____-_-_- 2047\3 JI} 93% 96% 83 103 | Revere Cop & Brass 6s ser A--- -- 1948|M 8 10419! 
Ref & impt 5s series C______-- 2047|J J] 881, 90 7614 9712] Rheinelbe Union sf 7s..-.------ 1946/3 J 335s| 
Ref & impt 5s series D_.__-__-- 2047|\J J} 871s 8978 751g 97 | Rhine-Ruhr Water serles 68. ----1953|3 J 28'1g| 
Nor Ry of Calif guar g 5s___....1938/A 9)100 Jan’34 100 «©1090 «=| Rhine-Westphalia El Pr 7s_-.----1950|M a 38 
Nor States Pow 25-yr 5s A____-_- 1941|A O11037% 1045 891g 10512 Direct mtge 68.....---------1952/M N 371g 
Ist & ref 5-yr 63 ser B___..-_-- 1941)/A 0/106 10712 9414 10778] Cons mtge 6s of 1928__-..---- 1953|F A 38 
Norweg Hydro-E! Nit 54s__-_-_- 1957|M N| 7914 7910 77's 90 Cons M 6s of 1930 with warr -.--’55|A O 371g 
*tRichfield Oil of Calif 6s... ---- 1944|M N 2744 
Og & L Cham Ist gu g 4s_____.-- 1948)J 3) 48 Oct’34 48 72 Certificates of deposit....-------- MN 28 | 
Ohio Connecting Ry Ist 4s____-- 1943|M S| 97. Mar’32]----| _ ....]| Rich & Meck Ist g 4s...-...----1948)MN July’33 
Ohio Public Service 74s A. ---- 1946|A 0} 10812 10919} 12 89 110 Richm Term Ry Ist gu 5s...----1952|3 J Sept 34 
Ist & ref 7s series B_...-.-_-- 1947|F Aj10312 104 8 78 107 | Rima Steel Ist sf 7s.......----1955|F A 63 
Ohio River RR Ist g 5s_....-.-- 1936|3 D\104 10414 2 100 104!2] Rlo Grande June Ist gu 5s__-.-.1939)J D Aug’34, q 
General gold 58_.-......--.-- 1937|A 0101 Aug’34)_--- 89 104 tRio Grande Sou Ist gold 48_-...1940)J J Oct’33 
tOld Ben Coal Ist 6s_.-._-.-__- 1944)/F A 12! 1312} 7 1212 23 Guar 4s (Jan 1922 coupon) -.--1940)J J July’33 
Ontario Power N F Ist 5s__.-.-- 1943|/F A 107 108 23 101 11014] Rio Grande West Ist gold 4s_....1939|J J 78 
Ontario Transmission Ist 5s_..-_- 1945 MN 106 Oct’34}.--- 101 11012 lst con & coll trust 48 A_..-.-- 1949 AO 46 
Oregon RR & Nav com g 4s. 72 771946|4 D 102's 103 13}} 92 16412] Roch G&E gen M 5s ser C -.-..'48M $ 108%, 
Ore Short Line Ist cons g 5s_....1946)J J111%4 111% 5} | 1041, 112 Gen mtge 4s sertes D_.-_--- 1977\M & 10219 Sept’34}-_... 
Guar stpd cons 56. .......... 1946/5 J 1152 11312 3}! 10412 115 Gen mtge 5s series E.....--.-- 1062/0 6 107% 107%, 
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¥Y 8TOCK EXCHANGE 
Week Ended Oct. 19 
*{R I Ark & Louis ist 44s.----- 1934|M 8 
Royal Dutch 4s with warr_.-.--- 1945|A O. 
Ruhr Chemical ¢ f 6a.......-..-- 1948/A O| 
Rut-Canada Ist gu g 4s-- --1949\3 J 
Rutiand Ist con 44%s-_---- - --1941}J 
St Joe & Grand Isid ist 4s...-.-- 1947|\3 J 
St Joseph Lead deb 54s... ---- 1941|MN 
St Jos Ry Lt Ht & Pr ist 58.....1937|M N 
St Lawr & Adr ist g 5s_.....-.--- 1996\J J 
BG wold G6. . . cocccccccncccec~ 1996\|A O 
St Louis Iron Mt & Southern— 
*Riv & G Div ist g 48_.-.---- 1933\|M N 
Certificates of deposit.....--..-. bens 
St L Peor & N W Ist gu 5s..-.-.-- 1948\5 J 
?St L-San Fran pr lien 4s A.---- 1950\3J J 
Certificates of deposit......--.-- onue 
Prior lien 5s series B_.....-.-- 1950\J J 
Certificates of deposit......-.-- asp till 
Con M 4%s series A....--.-- 1978\M 8 
Ctfs of deposit stamped_.-_-.-.-- ube 
St L Rocky Mt & P 5s stpd.....1955\J 3 
St L S W Ist 4s’g bond ctfs _...1989|M N 
2s g 4s inc bond ctfs_.-.-.-- Nov 1989\J J 
lst termina! & unifying 58.....1952|3 J 
Gen & ref g 58 ser A_...-...-- 1990\5 J 
St Paul City ¢€ — cons 58....-- 1937|3 J 
Guaranteed 56.......-..-.-.1937|3 J 
St P & Duluth Ist con Sens 1968|3 D 
St Paul E Gr Trk Ist 44s_.-.-.-- 1947|\3 J 
St Paul & K C Sb L gu 4%s.--.-- 1941/F A 
St Paul Minn & Man 5.....-..-- 1943\J3 J 
Mont ext Ist gold 48._...-..-.-. 1937|3 D 
Pacific ext gu 48 (sterling)... 1940|\3 J 
St Paul Un Dep 5s guar.....-.--- 1972|3 J 
SA & Ar Pass Ist gu g 48...-.-- 1943\;5 J 
Sar Antonio Publ Serv lst 6s _...1952|3 J 
Santa Fe Pres & Phen Ist 5s... -.- 1942|M $& 
Schuleo Co guar 64s....-.-.-- 1946\5 J 
Stamped. - ats so 
Guar sf 6%s ‘series ‘B_...-.--1946|A © 
PE sibbnpdiniescennonske — 
Scioto V & N E Ist gu 48_._-..--. MW 
*t{Seaboard Air Line Ist g 4s 1 AO 
Certificates of deposit......-..-- nebo 
*Gold 4s stamped.........-. AO 
Certifs of deposit er ss ee AO 
Adjustment 5s8......-.-- Oct 1949 F A 
PE Disterddscasuseon 1959,|A O 
Certificates of deposit---------. ies 
lst & cons 68 series A___....-- 1945|M $ 
Certificates of deposit... ......-- — 
*Atl & Birm Ist g 4s__._..-.-- 1933|M $ 
tSeaboard All Fla 68 A ctfs...-.- 1935|A O 
Series B certificates.......... 1935\F A 
Sharon Steel Hoop sf 54s_.-.-- 1948\F A 
Shell Pipe Line s f deb 5s_....-. 1952;|M N 
Shell Union Oll 8 f deb 5s... ..-- 1947, MN 
Deb 5s with warrants_...-..- 1949\|A O 
Shinyetsu E! Pow ist 64s_.---. 1952\J D 
Siemens & Halske s f 7s_.....--. 935|\3 J 
Debenture s f 64s.......---- 1951|M $ 
Sierra & San Fran Power 5s_ .---. 1949|\F A 
Silesia Elec Corp 8 f 64s._.-.-- 1946/F A 
Silesian-Am Corp coll tr 7a...-. 1941\F A 
Sinclair Cons Oil 7s ser A_.....-.1937|M 8 
Ist lien 6 4s series B_....-..- 193 |J D 
Skelly Oll deb 54s.......----- 1930|M 8! 
So & No Ala cons gu g 58._.-..-- 1936|F A 
Ger cons guar 50-year 5s-_. -. .- 1963\/A O 
So Pac coll 4s (Cent Pac coll) ....1949}J u 
lst 44s (Oregon Lines) A... -. 1977|M 8} 
PT Sy bideccconans aan 1965|M 8) 
I he oe ig aed 196°|M Ni 
I NR i as as sl eee es in le 198)|M N 
San Fran Term Ist 4s_......-. 1950|A O 
So Pac of Cal Ist con gu g 5s-_ ..-.- 193 |MWN 
So Pac (Coast Ist gu g 48_....... 1937|5 J 
So Pac RR Ist ref guar 4s 1955)3 J, 
Stamped (Federal tax) _- -1955|3 J) 
Southern Ry Ist cons g 5s-_- -.1994|5 J 
Devi & gen 4s series A_- --1954/A O 
BOE Oe Gi nnccscecuos« -1956|A O 
Devi & gen 6 4%s__.-.....-.-. 1954#/A O 
Mem Div Ist g 5s_......-.-- 1996) J 
St Louis Div Ist g 4s____.-.-- 1951)3 
East Tenn reorg lien g 5s__.-_- 1938|M $ 
Mobile & Ohio coll tr 4s._____- 1938|M S$! 


S'west Bell Tel Ist & ref 5s 
tSpokane Internat Ist g 5s__ _._. 1955|J J 
Stand Oil of N J deb 58 _.._.Dec 15 *44/F A 


Stand Oil of N Y deb 4%s___._- 1951|J D 
Staten Island Ry Ist 444s_.__-- 1943/3 D 
*tStevens Hotels 6s series A__. __ 1945|J J 


*tStudebaker Corp 6% notes _._.°42/J 
Certificates of deposit 





Sunbury & Lewiston Ist 4s_._.-_- 1936|J 
Syracuse Ltg Co Ist g 5s_..-..-- 1951 
Tenn Cent Ist 6s A or B___._.-. 1947 
Tenn Coal [ron & RR gen 5s... .. 1951 


Tenn Copp & Chem deb 6s B _...1944 
Tenn Elec Pow Ist 6s ser A...._. 
Term Assn of St L lst g 4s 
lst cons ~ 58 
Gen refund sf g 4s_.......... 
Texarkana & re Sgu 548A 
Texas Corp conv deb 5s 
Tex & N O con gold 5s 
Texas & Pac Ist gold 5s 
Gen & ref 5s series B 
Gen & ref 5s series C 
Gen & ref 5s series D._._...-.- 
Tex Pac-Mo Pac Ter 54s A 
Third Ave Ry Ist ref 4s_..._.-.- 
Adj ine 5s tax-ex N Y_Jan oonuie 
Third Ave RR Ist g 58__...-.-- 
Tobacco Prods (N J) 6 4s-_. 
Toho Elec Power ist 7s A 


weer we ne 
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Tokyo Elec Light Co Ltd— 
Ist 6s dollar series_........--. 
To! & Ohio Cent Ist gu 5s... _.-- 
Western Div Ist g 5s.....-.-- 
General gold 58_............ 
Tol 6 L & W ist 48.....ccccc<e 1950/A O 
Tol W V & Ohio 4s ser C__....-- 1942|M $ 
Toronto Ham & Buff Ist g 4s ....1946|/53 D 
Trenton G & E! Ist g 5s_...-.-- 1949|M 8 
Truax-Traer Coal conv 6 4s. -.-- 1943|M N 
Trumbull Stee! Ist s f 6s_....... 94n|M N 
"Twenty-third St Ry ref 58_.... 942\3 J 
Tyrol Hydro-Elec Pow 7 4s_--.-- 1955|M N 
Guar sec s f 78............-. 52\F A 
Ujigawa Elec Power s f 7s...... 945|M 8 
Union Elec Lt & Pr (Mo) 5s. ..-- 1957|A O 
UnEL&P (Ill) lstg5%sA -...1954|\3 J 
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July i >. July 1 
Week's a 1933 to} Range BONDS SS| Week's | 41/1933 to; Range 
Range or | Sept 29| Since N. Y. STOCK EXCHANGE =&| Range or 53 Sept. 29 Since 
Lasi Sale 1934 Jan. 1 Week Ended Oct. 19 Sa.| Last Saie Bi! 1934 Jan 1 
Low Hitt) No = Low \Low Hg Low Htgh| No|| Low |Low High 
13% 14%} 10|| 9% 97% *Union Elev Ry (Chic) 5s--.---- 1945|A ©} 1012 Sept’34/----|| 10%, | 10% 24 
135 135 20) 90% | 10213 149% Union Ot] 30-yr 68 A..---- May 1942|\F Ajlli7g 114 10|| 105 10712 115 
44 Sept’34)----|| 301, 44 8 74l; Deb 58 with warr....----. Apr 1945/J D/102 103 28]| 9212 94% 10414 
51 Aug’34|-.--|| 4312 | 47 72 | Union Pac RR ist & ld gr 4s -.-.1947|J 3/106% 10714) 63)| 94 99% 108%, 
54 54 50 531g 78» ist Lien & ref 4s__...---- June 2008|M 8/100'2 101%) 61 8012 89 10353 
101 Oct’34]----|| 8314 | 86 103 Gold 4s... .....----------1967|J3_ 3/1014 = 10214) 149) 81 89% 105 
1091g 110'4) 33)) 105% | 105% 114 Ist lien & ref 5s.....--.- June 2008|M Sj113!2 114 | 20)| 99 LO21g 115% 
93 93/2} 5) 70 72 961] Gold 4s____- itive 3 D} 953 =977s| 115]| 7653 | 821g 9953 
85 Sept’34|----|| 6414 | 77. 9514] United Biscult of Am deb 6s _-..1942|M N|106 106!2| 19]| 97 102% 10712 
S35 Oevsh..-- 70 79% 93 eae Drug Co oo = oomsous ~ . B B+ Y I oo 107% 
N J RR & Can gen 48_.....-.. J 2 2 ‘ 2 2 
56 57i2] 51)| 45ig 471g 64 [| *tUnited Rys St L Ist g 4s J 3) 21 Sept’34}---- 15% 17s 21le 
5412 Oct’34]----|| 52 52 59 | US Rubber Ist & ref 5eserA -...1947|3 J| 841, 86 94/| 56 68 «91 
60 60 2|| 53 571g 82 | United S S Co 15-year 6s_..-.--. 937|M Nia98 = Oct"34} - - - - 85lg 901g 98 
14 15 45|| 131g | 13!g 28 [| Un Steel Works Corp 6%s A----- 1951|4 Dj) 237 y37'2} 13|) 26 26 «= 86s 
14 14i2} 18]) lig} Ill2 26 Sec. s f 64s series C__--.---- 1951|3 Dj 3512 = 37 16|| 26% | 26% 66% 
16 16 3)| 13% | 13% 30 Sink fund deb 6s ser A--.-..1947|3 J| 32 3212] 13]] 23 232 «87 
13 Oct’34]----|| 13 13° 28 | Un Steel Works (Burbach)7s -...1951)A O}112 Oct’34|----|| 9812 | 107 120 
127 14 33|| 1112 | 12 25): | Universal Pipe & Rad deb 6s _...1936|J BD) 187% Oct’34|----|| 13 13 33 
1212 12!2} 7|| 11% | 111g 241; | Unterelbe Power & Light 63...-.1953}A O| 3512 3512} 2/| 33 33-7355 
746 Sept’34|----|| 37 37% 61 | Utah Lt & Trac Ist & ref 58__--_- 1944/A O| 6412 66 14|)} 5012 | 571g 7512 
69 72 20}; 51 641g 811, |] Utah Power & Light Ist 5s..---_- 1944\|F Al! 6614 67's 2 527 ANig 1 
61 Aug’34|----|| 4112 | 425, 63 | Utica Elec L & P Istsfg 5s -...1950|3 J|109 Sept’34|----|| 109 109 110 
51 51% 7\| 43 48 69'; | Utica Gas & Elec ref & ext 58 ---.1957/J Jjli4ig 114!2 9}} 100 102 115g 
43 43 1|| 37 38 65's] Util Power & Light 5%s-------- 1947|3 D| 2812 30 39|| 20% | 22ig 4114 
72 Sept'34)----|| 45 454 82 | een 195%)F Aj 251g 2634) 149)| 18 181g 38lg 
73 Oct'34).---|| 45% | 45% 80 
100 July’34)----|| 84 84 100 [| Vandalia cons g 4s series A... -.- 1955|F Aj1l01l% 101%, 1 99 99 102 
73 June's4)----|| 45 62 761, Cons s f 4s series B_...--.---- 1957|M N/101 101 3}} 85 971g 101 
1814 18!2} 30)) 17 17 37% Vanadium Corp of Am conv 5s _...’41/A O} 82% 84 3 5812 62 R912 
105 1057s] 30|| 921g | 97 1065.1 *Vera Cruz & P Ist gu44s-_.-.-.-- 1933|J 3} 54 6 3; 134 2lg «6 
2100!2 100% 7\| 86 94 1011, SE OEE ccnncecocunnal J, Si 3 Sept’s4i.... 3 3 31g 
96% 96% 1|| 85 89 99% | Vertientes Sugar 7s ctfs_......-- 942|....| 6 Oct’34}_._- 3 3% 14 
110 Allg 8!| 96 101 112 Va, Biss & Pow conv 54s.-.---- sees ry £ en ty } BA A. 3 ot 
| eee 19! ai 3 4 4 2 
78 7914) 32 55 601g 85%, Secured conv 54s_-_--------- 1944/3 Jjii08% 109%) 21|| 107 107 110 
9612 97'2) 17/1) 70 71 100!» | Va Iron Coal & Coke Ist g 58 ----1908 M S| 52 Oct’34/.__.|| 50 52 6514 
106% Oct'34|----|| 94% | 97 106% | Virginia Midland gen 5s_...-.-. 936|M9N|103'4 10314) 3}| 91 981g 10378 
39 Aug's4|----|| 35% | 35% 41 | Va & Southwest Ist gu 5s... --_- 2008 3 3} 90 Oct’34]____|]| 75g | 75% 97 
37 Sept'34 eace 2612 30 45 ES SEP GES Pa 1958|A O| 7712 Oct’34]____ 55 67 87 
36 = Oct’34]----|| 29 32 41 | Virginia Ry Ist 58 series A... - 1962|M1 N|107 10812} 54|| 89 99ig 110 
38 Sept’34)----)| 30 30 = 41 lst mtge 44s series B-.------ M N/102 102%, 8|| 8412] 90 10312 
105!2 Oct’34 wend 90 9719 10712 
1714 Sept’34]----|| 15% | 1714 27 | ¢Wabash RR Ist gold 5s... --_- M N| 87 89 45|| 57% | 74 95 
16 July’34)----|| 16 = a rf eeneeaa F Al 7144 = 6072 3|| 4912 | 5Alg 8312 
17'4 174) 5}| 1212 | 16 27 ist lien g term 4s____- 3 J 53 53 1|| 53 53 «60 
16 1644) 21) 104 1 15 25 Det & Chic Ext Ist 58_.-- J 31100 July’34}_.--]} 70 70 100 
4 4 3) 3 3 7h; Des Moines Div Ist g 4s 3 J 49 Sept’34j....| 45 45 58 
6% Zig) 25 5 5 14 Omaha Div Ist g 34%s_------- A O, 48%, 483 38 45 55 
7 7 1 5 5 13 Toledo & Chic Div g 4s__--- 1941|M 8} 75 Oct’34/___.]| 56 70 #4675 
94 10 | 62 6% 6% 161) | tWabash Ry ref & gen 544s A_-__- "75|M S|} 1712 1712 121g | 13% 29 
8 9 16 5lg 5lg 14% Certificates of deposit_.....____ oneal Le: .Oeren.... 11 13!2 25 
18 4 9/| 10 141g 25144] Ref & gen 5s(Feb’32 coup) --_.B’76|F Al 162 17%) 11}| 12 13-281 
3 312] 36 248 2% 7's Certificates of deposit_.-._.___- ----| 1614 Oct’34)..--]| 11 14 244 
255 Oct’34]---- 24 24 74) Ref & gen 4s series C______- 1978|A 1612 175s} 33]| 12 131g 2812 
o's 69 16 35 38 76 Certificates of deposit....______ > a | ee 11 16 §25lg 
101% 10312] 114]| 86 891g 103'2] Ref & gen 5s series D________- 1980/A 1612 1712} 6}) 12 1344 28 
10144 = 102g} 121 785g 8953 102', Certificates of deposit.._._.____ es UL! ll 13 13 2319 
101‘g 1025s} 247]; 79 893g 102°3 | Walworth deb 6s with war____r‘'35|A QO] 2212 2778 7|| 1212 121g 4412 
82 847g 16 58 645, 847, Without warrants.............JA 0} 30 Aug’34/__-_- 1212 15% 37 
39 © Oct’34)-.-.|| 63 39 = 81 lst sinking fund 6s ser A_.__-- 1945|A O} 3712 40 9}| 188 21 50 
37 =©Oct’34)..-- 36 36 69 Warner Bros Pict deb 6s__..-.-.- 1939|M $) 59 61 79 2812 40%, 67 
4 97%) 54|| 86% | 86% 104', | Warner-Quinlan Co deb 68-_- _--- 1939|M S| 29 29%! 31| 2712 | 2712 4812 
291g 30 7 26 26 64 Warner Sugar Refin Ist 7s.._...1941|J 0/107 10714 17]} 104 105'2 1084, 
- oh 16}| 33 37% 58%] Warren Ist ref gu g 3448__------ 2000|F Aj 7712 Sept’34|___-_|| 76 76 «772 
1041g 10414) 66)| 1007 | 10213 104%, | Warren Bros Co deb 6s___-.---- 1941,M S| 41 4253} 16]; 3614 3614 63 
1045, 105% 30 987g | 101 105% | Washington Cent ist gold 4s _...1948;Q M| 79 June’34/__-- 79 79 79 
# oes 96 65|| 80 8412 9712] Wash Term Ist gu 34s_-------_. 1945 F A/100%, 100%, 1|' 86 932 103 
O4le Sept’34!..--|| 96 1005, 1041, 1st 40-year guar 4s_____..___- 1945 F A/101% Sept’34.....| 94 101% 101% 
10714 Sept’34/-_.-- 89 91 110 wash wae Fewer AS pos Dina 193° : Z om onus s 6 ae soe fom 
estchester Ltg 5s st ---.1950 2 J 03% | 10 1412 
63% 8665 | 69) 46 53 74% | West Penn Power ser A 5s_----- 194F|M S/109 = 109!2} 6} 1LO11g | 103% 1105, 
76% 7S 127|| 55 631g 841, lst 5s series F._....-..-.___- 1962]¥ S|112!4 1132] 14]] 101% | 104 1131 
th 62i2 30|| 44 531g 72 1st sec 5s series G_._._--.___- 1956|3 D/10853 10834] 18]! 101 104 109% 
sit cont an = bo L lst mtge 4s ser H........-._- 1961} Jj104 Oct’34}----]] 103 103 104 
at 97. 69 801g 82% 9914 | Western Electric deb 5s________ 1944}A4 O}103 103!2} 111 941g O71, 104 
05% 105% = =1)/ 100 | 101 107 | Western Maryland Ist 4s______- 1952]}4 ©} 83% 8514] 142|] 6112 | 70lg S8tz 
101 Sept 34 conclt 06 99. 101 Ist & ref 5\4s series A J} 94 95 19|| 66 80 97% 
8 88!2 145/| 601g | 70 90%] West N Y & Pa Istg 5s_-...--_- J3|105% ©9106 3}| 100 10233 10634 
9212 May’30 ----|| ..-. |] .... --. Gen gold 4s_______.___- O}z102 10253} 31|| 78 85 1031, 
06% 98 102|| 74 104% | Western Pac Ist 5s ser A S| 36 38 28]| 28 30 = 46% 
oe": 60'2 118)) 4514 | 53% 73%] Assented............---.-.-. pe 37 S uace f Oe 
vex ze 28)|| 58 71 95 | Western Union coll trust 5s... -_- 1938]3 J/100'2 10114] 40|| 8312 | 18g lu2ly 
80!2 «= B2l2 38)) 65 73% 97%] Funding & real est g 4%4s_____ 1950|M N| 7453 75'4] (19|| 6712 | 74g 9012 
es ~4 60 80% 100 TEOGEE 6566. oc nn ccsncomsece 1936/F A\100% 101 40|| 92 96 102% 
102" aursdy...c|] #3" | $4 sbanmy Se zene te 66-oc-o ooo ieeilte 3] on stl call "| fe Se 
we « ft a 8 2 
Oye see) Soll Aziz | ,56 81. | westphalta Un El Power 6s--. -- 1953|3 J} 32% 35!2] || 271g | 327% 68% 
or 8 4 . 103iz | 105', 11012 | West Shore Ist 4s guar_.._.___- 2361)3 J} 82% 83 29|| 66 63/3 86 
06% 110 | Sell ran” | seen tne EES 2361|3 J) 78 797%} 13)) 63 651g 82 
a4 . : 104 105g 1105 | Wheel & L E ref 44s ser A_____- 1966|M $/1 100 6]| 81 85 101l2 
105" 108 324] ose 853 17 Refunding 5s series B_.-- ~~~. 1966|M $/103% Sept’34|)-...|| 651g | 9312 105 
103%, 19at rt 10214 | 10412 107 RR Ist consol 4s_.._....___- 1949|M $/100!12 101 11]| 83 86% 101!2 
4 . es 96 100 104!2] Wheeling Steel Corp Ist 5s _...1948|3 3) 94'2 95 6|| 70 8214 97 
Mate te | iall wa | aan ist & ref 434s series B..-.-_-- 1953|A O} 8li2_ 84 | lull) 60 72 (87% 
3 4 ayia 208 12 14 2814] White Sew Mach 6s with warr___.’36|3 J| 58 May’34/_.--|| 4212 | 58 658 
431 47 2 51 31 35% 68! Without warrants.........__. 53 Jj 60 Aug’34j_.--|) 45 49 69 
101 - Sept'34 31 34 (67 Partic s f deb 6s.......-.-.-. 1940}M N| 57 Aug’34/__._]} 4212 | 48 657 
1121 Ont’ pat 98% | 100 101 | ¢{Wickwire Spencer St’l Ist 7s__--_- 35 
4 Oct'34)----|) 1031g | 1031g 11312 ott ee Chase Nat Bank. == - ro . 82 Qi] 44 6 1412 
‘ or col & ref conv 78 A ....1935|M 4 6 3% 4lg 14 
eit Oets4)--=-]] 4314 | 46 69%] Wilk & East Ist gu g 53... ---- 1942/3 D| 4512 45!2) 1|| 33 | 30% 59% 
84 - a4 » 101l!g | 104 112 | Will & S F Ist gold 5s___.______ 1938/3 Dj 99 100!2} 16|] 86 99 10253 
871 so | ili © 65'g 88'4 | Wilson & Co Ist sf 6s A_.-.-... 1941|A 0/107 10773} 50|| 95% | 97% 108ig 
107 2 1071 5 541g | 57 90!2] Winston-Salem 8S B Ist 4s_.____- 1960|5 3] 9912 9912} 11) 82 90 1021, 
1081 Ostai 99 100%, 10812] twWis Cent 50-yr Ist gen 48______ 1949/3 J} 12!2 13 lol] 11 11% 2212 
98 : 9955152 98 101% 111 Certificates of deposit......____|_-_- ll Ot'34 914 94 11 
891 on 1 gail a 82 101 Sup & Dul div & term Ist 4s _._.°36|M N| 7!2 712} =i) 6% 612 1712 
102% 103'el 137 6414 | 75% 97 | Wor & Conn East Ist 4%4s_____- 1943|3 J! 7012 Oct’34}_.__]| 66 66 7012 
- of ‘ 9312 | 967, 103% | Youngstown Sheet & Tube 58 ____°78|3 837 836 85 53|| 63% | 741g 89% 
A ay “ons Po Site aft Ist mtge sf 5s ser B_...-.-.-- 1970|A O} 84 8434) 16]) 6314 | 74g 89l2 
8llg 84lo) 31 55 64 87 
81% 8414] 114]| 531, 65 86%, 
82 8412] 67|| 54 65 8615 
80 Oct’34}]_.-- 67 67 91, r Cash sales not included in year’s range. «@ Deferred delivery sale not included in 
a ro, x 38 41 55':|year’srange. * Negotiability impaired by maturity. + Accrued interest payable at 
9912 100 . 8 Hy 86 Bt exchange rate of $4.8665. ¢ Companies reported in receivership. 
10714 10812] 52 97 1011g 108!2 z Deferred delivery sales in which no account is taken in computing the range, are 
8912 907 4\| 704 80 95l2] given below: 
Adriatic El 7s, Oct. 16 at 97%. 
7414 -75!2) 37|| S712 | 63% 78%] Argentine 5s, Oct. 15 at 98 Oe. 19 at 100. 
101% Oct'34/----|| 9112 | 941g 10312] Antwerp 5s, Oct. 19 at 97. 
101% Sept'34)..--|) 91 9713 102%} Berlin 64s, Oct. 13 at 24. 
ooo Sere S4)---2]] 83 | 90 102 | Bulgaria 734s, Oct. 19 at 2254. 
os, Apral 60 | 67% 87's] Beneficial Industrial Loan, Oct. 19 at 103. 
941, odtel ill eo7 | “Ra” Dyag | CAD Pacific 4348, 1946 Oct. 13 at 9614. 
ot 2 82 R2 97%} Dominican 54s, 1942 Oct. 15 at 6434. 
11214 112%) =1/] 10153 | 102 113 Gen. Elec. 6s, Oct. 17 at 39%. 
ae Otel aril ote | ote eet] © Lou. & Jeff. Bdge. 48, Oct. 18 at 9934. 
a” 5 a8 6712 | 831g 100%] New York Steam 6s, Oct. 15 at 109. 
RO! Bote! il] sete | “da” “Bor, | 080,68. Oct. 13 at 9454. 
73° vel 13 oe 48 80's] St. Paul M. & M. ext. 4s, Oct. 16 at 100%. 
85 Soul “ail See l See oe Un. Steel Wks. 64s, A 1951, Oct. 16 at 36%. 
106 107k1 3 oes an Ofte e Cash sales in which no account is taken in computing the range are given below. 
106 106 1 9914 | 102 107% Un. Steel Wks. 64s, 1951, Oct. 19 at y 
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New York Curb Exchange—Weekly and Yearly Record 


No account is taken of such sales in computing the range for the year. 


NOTICE.—Cash and deterred delivery sales are disregarded in the week’s range, uniess they are the only transactions of the week; and when selling outside of the 
Tegular weekly range are shown in a footnote in the week in which they occur. 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last (Oct. 13 1934) and ending the present Friday (Oct. 19 1934). 


from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the week covered: 


It is compiled entirely 

































































































































July 1 July 1 
Week's Rangel Sales |1933 to Range Since Week's Range| Sales |1933 to Range Since 
Stocks— Par| of Prices for |Sep.29 Jan. 1 1934 Stocks (Continued) Par| of Prices for |\Sep.29 Jan, 1 1934 
Week | 1934 Week | 1934 
ted High\ Shares| Low Low High Low High| Shares | Low Low High 

Acetol Products — Res nccos sesen) sncceu 2%) 2% July| 7 Jan | British Celanese Ltd— 

Acme Wire Co vt c...-- 25 Seaes aesen| sasses 6%| 6% Sept] 114% Feb Am dep rcts ord reg-.10s} 2% 2% 100} 2%| 2% Oct) 4% Mar 

Adams Miilis 7% ist pfi00) 102 103 100} 66%| 73 Jan} 103 Oct | Brown Co6% pref__..- SL acted Seleie anomie 3K «5 Jan} 164 Apr 

Bare Supply My Cl B...8]..-.. 22.6] --200- 74 1% July 4 Jan | Brown Forman Distillery _1 9% 9% 200} 8% 7% July} 21% Mar 

BEPE BRS COM. 2222006 .R cece  ccces] coonns 3 3  <Aug| 4% June | Buckeye Pipe Line____-- ccs” ‘Sega habeas 30 26 July; 41% May 

Ainsworth Mfg Corp... .10 14% 14% 100 5 10 Jan| 15% Aug | Buff Niag & East Pr pref 26 17 17% 1,800} 15 15% Jan 19% Feb 

Investors com - - - .- - - % % 700 %16 16 Sept Jan SP PE cece ineccc quucul socces 68%| 68% Jan) 81 Aug 
Warrants--..-...----- % % 100 £16 % Oct 1 Jan | Bulova Watch $3% pref..*|----. --..-| ------ 16%| 16% Jan| 28 Apr 
Convertible pref... -- Mnecen  secect wssoun 9 Sept) 21% Apr | Bunker Hill « suilivan..10} 30% 30% 200} 28 28 Sept; 64% Feo 

Alabama Gt Southern - - -50 kGhne cccenh <écnmy 3%} 40 Jan| 63% Apr | Burco, Inc com___------ * 1 1 100 % 1 Oct 2% Mar 

Ala Power $7 pref_...._- 46 48% 30| 26 31% Jan| 58% Apr} Burma Am dep rcts reg shs 3 3 400 2% 2% Oct 3% Feb 
ne 1606 in tates aanco : 40 40 70| 25 32% Jan} 652 Apr | Butler Brothers____..-. 8h 8%] 2,000 2% 4 Jan} 12% Apr 

Alliance Investment -.--_. Miacees sunen 516 H% Sept 2 Feb | Bwana M’KubwaCopper— 

Allied Internati Investing *|..--. ---.. lig 4% Jan 1% July Amer shares 5s___....--|----- eee eee % % Aug) 1% Jan 
$3 convertible pref...:.%]..... -.... 8% 8% Jan 9% Jan | Cable Elec Prod vtc_._.- . % 1 3,700 % % Aug 1% July 

Allied Millis Inc....../2.* 7% =%$+(T%i 2,100 5% 5% July 9% Jan | Cables & Wireless Lta— 

Aluminum Cocommon...*| 52% 54 850| 48%] 4814 Sept] 85% Jan Am deprcts A ord shs- £1 516 516 100 % "16 Aug 14 Jan 
6% preference-----.. 100} 63 64% 550) 54 60 Sept) 78 Jan Alm dep rets B ord shs £1|-.... --..--] ------ bie % July 16 Jan 

Aluminum Goods Mfg..*} 9% 9% 500 8 July} 11% Feb Amer dep rcts pref shs £1|----. -----] ------ 3%| 3% Aug) 3% Jan 

Aluminum Ltd com--.---- _, Seer aes Pees 21%| 18% July|; 36 Apr | Calamba Sugar Estates_2 20 eiuk-  saebal seneou 16%| 18% July; 25 Mar 
6% preferred_-.--..-- DsciGe asad sdecus 37 37 Mar| 60 # Apr | Campe Corp com.......*|----- -----] ------ 10 10 Aug; 10 Aug 
0 8 eS a Seen pee 6 6% Mar| 12% July | Canadian Indus Alcohol ie 84 9% 900} 8% 54 July; 20% Jan 

Amer Bakeries cl] A------ Siuawav: ossned, cllaae 5% 5 July 8 Apr B non-voting. ....._._ 7% 8% 400 7K 4% July; 19% Jan 

Amer Beverage com. -_-_-_- 1 1 1 600 1% 1 Oct 3% Feb | Canadian Gen Elec TF al 

Amer Book Co-_--..---- 00} 55 55 20} 41 48 Jan| 56 Apr 7% preferred___._..- 50) 65 65 a 65 Oct] 65 Oct 

Amer Brit & Cont Corp..*|--.-. --..-| -----.- 516 Jan 1 Mar| Canadian Mar oS ae 1 2% 2%| 8,80U 1% 1% Aug 4% Feb 

Amer Capitai— Carib Syndicate ______ 5e 2% 2%| 1,500 2% 2% Oct 54, Mar 
Common class B--...-.- ad % % 200 % % June % Jan | Carman & Co class B....*%|----. ...-.] ------ 1% 1% Feb 3% July 
$3 preferred... ----.--. 4 oe = ee 9%| 154% Jan} 21% Feb Ce eee B ccSicwess  sussnl oscden 6 6 July 9 June 
$544 | Pca laudce seennl «reese 46 58 Jan| 67 July | Carnation Co com___-_--- *| 16% 16% 100} 13%) 13% Feb) 18 Apr 

eS as a oer 120 138 Sept} 140 Sept | Carolina P & L $6 pref._.*| 35% 35% 10} 27 27 Jan} 37 Apr 

Am Cities Pow & Lt— $7 preferred__________ _, rea Pa 33 33 Sept) 43% July 

ns hie es tien aS ipe as 25) 28% 28% 100| 24%] 25 Jan| 34% Apr | Carrier Corporation.....* 8% 8%| 1,400 4% 5% May 9% July 
| Oeeeeaesge 1} 1% 1% 300} 13] 1% Sept! 4% Feb| Catalin Corp of Amer._..1| 4% 5%| 4,000| 3%| 3% Mar, 6% June 

Amer Cyanamidcl Bn-v *| 16% 17%) 4,600 8%| 14% July| 22% Apr | Celanese Corp of America 

Am Dist Tel NJ 7% pf.100| 112 112 25) 98 102 Jan| 112% Aug 7% \st partic pref...100} 88 89% 100} 82 81 July| 104% Feb 

Amer Equities Co com. --1 1% 1% 300 1 1 Jan 2% Feb 7% prior preferred...100|----- -----| ------ 75 82% Aug) 98% Feb 

Amer Founders Corp__-__1 716 %| 1,200 % % July 1% Feb | Celluloid Corp com. -_.-- isacck sexsel sesnue 6% 7 July} 19 Jan 
7% pref series B -__--- 14 14 100} 8%| 10% Sept] 21% Apr $7 div pe ferred_..---- «| 2% 24 50} 20 16% July} 44 Jan 
6% ist pref ser D__..50) 13% 13% 200 s 9% Jan| 22% Apr ls i *| 53% 55 100 40 534 Oct] 74 Feb 

Amer & Foreign Pow warr. 4 4 300 3% 3 July 9% Feb | Cent ud G & Evtc... 8% 8% 300 8% 8% July; 12% Feb 

Amer Gas & Eleccom...*| 19% 21%| 6,500) 18 18% Jan| 33% Feb | Cent Maine Pr7% pref 100|----- -----]| ------ 70 70 Sept] 70 Sept 
Penne cnn + cscnes *| 83% 85 100} 57%| 72 Jan| 91 July | CentP & L7% pref._-.100|----- -----| ------ 11 14 Mar] 19% July 

Amer Hard Rubber--._. elses sacnal osenan 8% 7 Aug} 10 Feb | Cent & Sou’West Utilcom!|----- -----] ------ % % Aug 2 Jan 

Amer Investors com - ---- iduek, ested Shana 2 2 Jan 4% Feb | Cent States Elec com__-__!} % %| 2,300 % % Aug 2% Feb 
ah te ee 2,300 July 1 Mar 6% pref without warr 100|----- -----I ------ £\% 2 Aug 844 Feb 

Amer Laundry ne 13 13 250} 10% 10% Jan| 18 Jan 7% preferred....... 3 4 225 4 3 Oct| 15 Jan 

Amer L & Tr com 11% 1,000 9} 10% July} 19% Feb Conv preferred_____- 2% 3 100 4 2% Oct} 12 Jan 
6% preferred_......- a 3 18] 18 19 Mar| 22 Apr Conv pref op ser '29__1 2% 2% 200} 2 2 Aug) 9% Apr 

a es eer 25 20 July| 36% Feb | Centrifugal Pipe_....... 4% 4% 600 3% 4 July 7% Jan 

Amer Manufacturers...100)..--- -----| ------ 8 8 Sept] 16 Feb | Charis Corporation... - *| 12 12% 400 9 9 Mar| 20 Apr 

Amer Maracaibo Co-_--_-_ i -— 2,800 % % July 1% Feb | Chesebrough Mfg.....-. 25| 124% 124% 50) 105 116 May! 126% Feb 

Amer Meter Co........-. * 8% 8% 25 5% 7 June| 17% Jan | Chicago Nipple cl A__.5.|----- -----| ------ he % June % Feb 

Amer Potash & Chemical.*/..--- -----| ------ 12%| 12 £4Sept] 19% Feb | Chicago River & Mach..*,----- -----| ------ 4% 4% Feb) 17% Apr 

Am Superpower Corp com * 1% 1%| 7,100 1% 1% Oct 4% Feb | Chief Consol Mining----- 1 we. ee 600 % % Jan 1% Mar 
Ist preferred. .-.....-. a Pee 48 50% Sept]; 70 #£Apr | Childs Co pref.__..._- 100} 25 27% 130} 5%| 13 Aug) 42% Feb 
 , a +) 12 12 100} 12 11% Sept} 33 Feb | Cities Service com__._.._ * 1% 1%] 12,100 1% 1% July 4% Feb 

Amer Thread Co pref... _5 4 4 300 3 3% Jan 4% Oct Preferred............. *| 15 15% 600) 10 11% Jan| 26% Feb 

Amsterdam Trading Preferred B_......_... Ditiane- waeqet-eewite 1 1 Jan 2% June 
American shares... ~.-- >) a Pe 10 12 Feb| 12% Sept Preferred BB_____._-_- Mancss weeeal saeeee 8% 9 Jan| 23% June 

Anchor Post Fence_-_-_-_-- * 1 1% 600 1 l July 2% Mar | Cities Serv P & L $7 pref_*|----- -----| ------ 10%| 16% Aug; 30 June 

Anglo Persian Oil— OS ae ore 8 9 Jan| 25 May 
pO eee | ee peer 9 12% Sept| 12% Sept | City ca Stamping_-___- * 4 4 100 3% 3 Aug; 11 Jan 

Apex Electric Mfg - - - - --- Makes étdea! casnee 3% 3% Sept 7% Mar | Claude Neon Lights Inc_.1|----- -----]| --- =-- % Aug 1% Feb 

Appalachian Elec Pr pref.*|._.--- -----| ------ 74 74 Sept] 77 Aug | Cleve Elec Illum com_...*| 24 24% 300) 2134] 22% Aug) 30% Feb 

eee meee Beee....01..2-. «....1 «<.--- 4 bie Sept 1 Feb | Cleveland Tractor com__.* 24% 2% 200 2 1% July 64% Feb 

Arkansas Nat Gas com._-« mm 300; 1 % Oct} 2% Feb| Club Aluminum Utensil_.*|----- -----| ------ % % Jan 1 ‘eb 
Common class A..____* % 1 1,700 K% % Oct| 2% Feb | Colon Oil Corp com_..__- *| 1 1%} 1,400) 1 1 Sept] 3% Feb 
PE écadéengues 10; 2% 2% 100 2 1% Aug 3% Apr | Colt’s Patent Fire Arms_25|----- -----| ------ 15 18% Jan} 27 Feb 

CT a ere eer 25%| 28% Jan; 42 Apr | Columbia Gas & Elec— 

Armstrong Cork com__..*| 18% 19%} 1,200) 13 14% Jan| 26% Feb Conv 5% pref....--- 100| 72 74% 150) 65 67 Sept) 103 Feb 

Art Metal Workscom__..5 2% 2%] 1,000 1%} 1% Jan| 4% Apr | Columbia Ol] & Gas vtc__* 4 %| 4,300 4% Sept; .% Feb 

Associated Elec Industries Columbia Pictures --.---- @..--- -- =--| ------ 19%| 24% Feb) 35 Sept 
Amer deposit rcts_...£1 5% 5%! 2,600; 4 4 Mar 5% Jan Commonwealth Edison.100| 41 43 600, 31 34% Jan’ 61% Feb 

Assoc Gas & Elec— ;. Commonwealth & Southern \ 
oS ae 1 nT) 200 % % Sept! 2% Feb! Warrantea______- % 4%.) 6,000 % % Oct 44 Feb 
i M% %| 2,400 % 716 Jun 2% Feb | CommunityP&L$6pret*| 6 6 200; 3 3 Sept 11% Apr 
$5 preferred........-- = s§ 2 100} 1% 1% Jan| 6% Feb | Community Water Serv_.* % 100 y% % Mar % Jan 
Saag ‘2 = 12) 3,000 1e4 lyg Jan % Feb | Compo Shoe Machinery..1| 1044 10% 500} 8 8 Jan} 14 Feb 

Assoc Laundries vtccom *}._..-. -.---| ...--- % % Sept \% Sept | Consolidated Aircraft....1| 7 7 300) 6 6% July; 10 June 

Associated Rayon com--.* 1% 1% 100 1% 1 July 5% Mar | Consol Auto Merchand’g.*|----- -----| ------ lie tie Jan *1e Feb 

Assoc Telep $1.50 pref.-.*|...-. -.-.-| ------ 13 15% Jan| 17% Feb | Consol Copper Mines- - -- % 1%) 36,900 916 % Jan) 1% Oct 

Assoc Tel Util com-_-__--- _ ee Gee \% % July % Feb | ConsolG E L&P Baltcom*| 64 64% 200) 45%| 53 Jan} 68 July 

Atlantic Coast Fisheries - .* 8% 9 800 2 2 Jan 9% Sept | Consol Min & Smelt Ltd.25 138% 138% 10} 115 125 July| 170 Mar 

Atlantic Cat Line Co....50}..-.. -----| -.---- 35 28 July| 35 #May | Consol Retail Stores_.--- 2 2 400 % 1% Sept} 2% Feb 

Atlas Corp common. .---- ° 8% 9 4,400 7% 7% July| 15% Feb 8% preferred w w._.100|----- -----| ------ 12%} 20 Aug) 31 Apr 
$3 preference A.......*} 44  45%| 1,100) 35 39 Jan| 49 Apr | Consol Royalty Oil_..-- 10|----- -----| ------ | 1% Sept; 2 Jan 
a. aaa 3 3%] 1,900] 2% 2% July 6% Feb | ContG&E7% prior pf 100|----- -----| ------ 29 374% Jan 7 Apr 

Atlas Plywood Corp. ---- * 6% 7% 600} 2% 5 July! 8 Feb | ContinentalOilof Mex__-.1|----- -----| ------ % May May 

Automatic-Voting Mach.*| 5 5% 300} 1% 2% Jan| 8 Apr | Continental Securities...*|----- -----| ------ 2 3 Janj 6 May 

Axton-Fisher Tobacco— Coon (W B) Co com.....*|----- -----| ------ 4%| 4 July) 4 July 
Class A common. .-_-- ee |e eee 50 7 <Aug| 69% Feb | Cooper Bessemer com---..* 24% 2% 100} 2% 2% July) 6% Jan 

Babcock & Wilcox Co_.100| 22 22% 75| 31%4| 18% Oct] 51 Jan $3 pref A w w___..-.-. #].---- -----| ------ 12 14 May) 21 Feb 

Baldwin Locomotive Works Copper Range Co_..-_-- Bleeces coves] o<---- 3 3% Aug 5% Apr 
Se aagee 3K 4 1,200} 5% 3% July} 11 Feb | Cord Corp . _..-.--.-.- 3% 4 2,100; 3%) 2% July) 8% Jan 

Baumann(L)&Co7% pfd100}_.... - .---| ..---- 11 ll July| 24 Apr | Corroon & Reynolds— 

Bellanca Aircraft vtc.--1| 2 2% 500} 1%) 2% A 6 Feb Common. .-.--.-.----- Ij----- ~----| ------ 1 1% Jan) 4 Feb 

Beli Tel of Canada--___ 100] 124% 124% 25| 10434] 111% Jan| 124% Sept preferred A__..---- *| 20 20% 300} 10 10% Jan) 26% Feb 

Benson & Hedges com_-_..*|_.... ___-.| -.--_- 1\% 1% July| 43 July | Cosden Oil com-_._------ 1 1% 1% 300) 1% 1% July) 3% Jan 
Converisble preferred..*|..... __..-| --.--- 1 %| 38% July| 10 Apr Pref agiooo 100|----- -----| ------ 5 5 May) 9 Mar 

Bickfords Inc com. -..-..-- ee eae 6 Aug 8% Mar | Courtaulds Ltd— 
$24 conv preferred_.-.*| 26% 26% 100} 23%| 23% Feb) 29 Mar Am dep rets ord reg----|----- -----| ------ 8%| 10% Jan) 14% Apr 

Bliss (E W) & Cocom---..* 4% 4% 300 1% 2% jJan| 10% Mar! Cramp (Wm) & Sons Ship 

Blue Ridge Corp com__--1 1% «1% 200} 1%| Is July) 3% Feb & Eng Bidg Corp---100 weree --cee] ------ 1 1 Apr) 1% Apr 
$3 opt conv pref______- | 31 31% 300] 28%] 31 Sept) 39% Apr| Crane Co com_....-.-.25|----- -----| ------ 5 5% Aug) 11 Jan 

Blumenthal (8) & Co *|-.... .....| ------ 3 3 Sept] 12% Feb| Preferred....------ 100 wrens erase] -a-a07 36, | 46 Jan) 62, July 

Bohack (H C) Cocom.-_--*|__.-. ____-| __---- 9 8 July) 14% Jan | Creole Petroleum_-_------ 12% 13%| 7,400) 5%| v% Janu) 14% Aug 
7% ist preferred _..100} 50 50 25| 40 40 Sept| 76 Jan | Cresson Consol G M_.--. | rs eres % % Jan 1% Feb 

Borne Scrymser Co____- 25 7 7 250 6 6 Jan} Il Jau | Crocker Wheeler Elec_...* 4 4% 500 3% 3% July 8 Fed 

Botany Consol Mills- ---- _, VERSE ae eter M4 % July % Feb | Crown Cent Petroleum. -) % 3) 1,200 % % July) 14 Feb 

Bourjois Inc__......---- _, Jaa pets bl 2 3% 4 July 6% Jan | Crown Cork Internat] A-.* 6% 7%| 1,100 5% 5% July 8% Mar 

Bower Roller Bearing-.-.5| 11 11 100} 9%| 8% July! 17% Feb | Cuneo Press com..-..-- #|----- -----| --- ---| 154) 16 Jan) 26 Apr 

Bowman-Biltmore Hotels—| Cusi Mexican Mining _.50c 1% 1%) 28,200 %1 % July 2 Feb 
7% ist preferred....100|-....  .-.-| -.---- 2 2 Mar| 5 _ July | Darby Petroleum com...5| 4% 4% 200} 4%| 4% Oct) 7% Jan 

Brazilian 300 8% 8 July| 14% Feb | Davenport Hosiery Mills.* 17% 18%| 1,000} 10% 12 Feb| 20% May 

300 % % Jan 3% Apr| De Haviland Aircraft Co— 3 
eee % % Sept 2% Feb Am dep rets ord reg_.£1|----- -----] ------ 4 10 Feb| 15% June 
pipet 1 1% June| 3% Feb | Deisel Wemmer Gilbert_10|----- -----] ---=-- 6 6 Feb) 7% Apr 
100 5% 5% Jan 7% Feb | Derby Oil& Refcom-_.-_--. 1 1 100 1% 1 Aug 2% Feb 
«ie 22%| 22% Mar 25 Apr | Diamond Shoecom---..-*|----- -----| ------|------| 9% Oct) 9% Oct 
Le: 12% i2% July 15% Mar ae —. 22% 22% 17%\ 20 Jan| 24% Apr 
Ee eel oomaee 14%| 14% Jan| 14% Oct Amer deposit rets._-.-- 

British Amer Tobacco— Distillers Corp Seagrams_*) 14% 15%) 4,600) 13% 8% July| 26% Jan 
Am dep rcts ord bearer£1| 30 30% 500| 24%| 28% Jan) 31% Aug | Doehler Die Casting ----- ® 6% Th 300 3 3% Jan) 11% Ap 
Am dep rcts ord reg.-£1!---.. -----j ------ 25%! 28% Jan 31 Aug | Dominion Steel & Coal B25 4% 4% 200 2% 2% Jan 5% Apr 
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Sales Week's Range Range Since 

Stocks (Continued) Par\ of Prtces for Stocks (Continued) Par| of Prices Jan, 1 1934 

Low Low High Low High 
Dow Chemical _.__....-- 67% Illinois P & L $6 pretr.....*| 12% 13% 10% Jan| 30 Apr 
Driver Harris Co. 9% 6% preferred.......100]..... ..... 12 Sept}; 28 Feb 

7% vpreferred......-. 00 56 mperial Chem Industries 10 A 
Dubilier Condenser Corp.1/_....  .....] ..-... % Amer deposit rcta_..... 9 9% 7% Feb On 
Duke Power Co._....-- | ORR wirente 37% Imperial Oi! (Can) coup..*) 15% 16% 12% Jan 1674 t 
Durbam Hoslery class B..*|__...  ....] ..._.. % Registered_..........*| 16 16% 13 Jan} 16% Oct 
Duva! Texas Sulpbur....*}..... .....] ...._- 4 —— Feb of Canada. .6| 12% 12% 10% June} 12% Apr 
Eagle Picher Lead Co...20)..... ~....-| -....-- 3h m cal Tobacco of Great 
East Gas & Fuel Assoo— Britain and Ireland...£1| 33 33% 28 Jan| 33% Sept 

Se 6 6 100} 5% 6 Indiana Pipe Line__-__.- 10) 4% 4% 3% Aug) 6% Feb 

44% prior preterred.100} 65% 67% 75| 54%| 56 Ind’ polis P & L 644% ptl00}.---. ---.- 58% July} 72 Apr 

% vpreferred......-. 60% 60% 25) 40K) 46 Indian Ter Illum Oi}l— 
East States Pow com B..*|_.... ___._] -.-._- % % Non-voting class A....*)...-. ..-.- 1% 1% Aug) 4% Feb 
$7 preferred series A...*|..... ....-] ....-- 5% 6% CD cabcdntsbsonas _ ROR ae 1% 1% July 4% Feb 
Easy Washing Mach"E”.*| 3% 3% 100} 3 3% Industrial Finance vt c.1G6|----- ----- % % Jan Apr 
Edison Bros Stores com-.-*/..... -...-| -.---- 6 8 Insurance Co of N Amer.10} 47 49 34%| 38% Jan) 51% Apr 
Elsler Electric Corp-..--.-- ® % % 100 % Kw International Cigar Mach *| 25 25 18% 19 Jan| 25 Oct 
Elec Bond & Share con... 5| 9% 11%] 18,800} 9%) 9% Internat! Hold & Invest. .* Sede uted 1% % Aug) 2% Feb 

$5 preferred. ..._----- |] 34 35 500} 25 28% nternat Hydro-Eleo— 

$6 preferred. ._....__- *| 37% x 1,100] 26%] 31 Pref $3.50 series_____- 50| 8% 9} 9%| 8% Oct] 31% pod 
Eleo Power Assoc com___1 3% 4%] 2,200 3% 3% Internat Mining Corp...i) 12% 12% 7%| luK% Jan} 14% rr 

ee Tee 3% 4 3,100} 3% 3% Warrants _-_---- ae. 2% 3% Jan 6% pr 
2 FN CO Se rae aes 5% 6 Internationa! Petroleum. * *| 30% 30% 14%| 19% Jan| 30% Oct 

Mc clocae seccel cccoce 1%] «1% International Products --- 3 3 1 1 Jan| 3 Aug 
Electric Sharehoiding— Internat! Safety Razor Ble dee éssnu 1 1 Sept 2% Jan 

GEER so cscseccscece Es 1% internat’! Utility— 

$6 conv preftww... -.*| 38% 39% 175| 34% | Se 1 6C(CUK % %46 Sept; 1% beg 
Electrical Secur $5 pref..*|..... ...._' ..__- 80 Interstate Equities. ....- eeiek sehen % Aug} 1% ~— 
Electrographic Corp. -.-.-.- Ee See 1 $3 conv preferred....50|----- -- ae 15%| 15% Jan) 22 e 
Elgin Nat] Watch..-...15| 12% 12% 50| 6% Interstate Hos Mills----- 24% 25 13 1 Jan| 30% Apr 
Empire District E16%-.100| 14 14 5 13 Interstate Power $7 pref_* 8% 9 7 7 July 19 Mar 
Empire Gas & Fuel Co— iron Cap Copper_....-- 10 % % % % Oct| 1% Apr 

% preferred... ..-- 15 15% 75 Irving Air Chute--_._.-- 1} 3 3% 3 2% July}; 7% Feb 

644% preferred..-.- _ be! eras Italian Super Power A_..*} 1 1 % 1 Sept} 3 Feb 

7% preferred -..--.-- RR Sed. awetahl wincnnd rae eee \% % June 1 Feb 

8% preferred. ...... _ ae wees Jersey Central Pr & Lt— 

Empire Power Part Stk. .* 7% 8 200 5%% preferred_-_-_-_- 100} 52 53 52 Oct} 53 Oct 

Equity Corp com_..__. 10c| 1% 1%] 9,200 Jonas & Naumburg_-__-- * % % ‘ig July) 1% Feb 

Eureka Pipe Line--..- 100; 32 32 50 $3 conv preferred __..-. _ ee 5% Jan 7% Mar 

European Electric Corp— Jones & Laughlin Steel_100|----- ----- 15% July| 48 Feb 
eee _ See Pee Kansas City Pub Serv— 

Option warrants___._-. % 1 200 PrefAvtc 1% 1% Sept 1 4 Sept 
Evans Wallower Lead._-.*)..... ...__] -.____ Kerr Lake Mines % % May % Mar 
Ex-cell-O Air & Tool__..- 3} 6 6%| 1,400 bury Breweries... 1! 1%| 1% Sept) 9% Jan 
Fairchild Aviation. -...-- 1} 8% 8%] 2,600 Kirby Petroleum 1 %| 1% Mar 3 May 
Fairey Aviation Ltd.— Kirkland Lake G M Ltd--1 w% M16 ye 4% Feb ‘ie Sept 

American shares. ...--. a er Klein (Emil) ..-....._.-- Blecce- coors 9%' 10% May| 13% Feb 
Fajardo Sugar Co... .- 100} 81 81 50 Kleinert Rubber.__..-- 10|----- ----- 5 5% Mar) 8% Feb 
Falcon Lead Mines..-..-:! lig lig 100 Knott Corp_-...-.....-- | 1% 1 Aug 3% Feb 
Falstaff Brewing.....-..1} 2% 2% 600 Kolster Brandes Ltd....£1|----- ----- % ‘is Aug 1¢ Feb 
Fansteel Products Co...-*|..-.. -..._] -.-._- Koppers Gas & Coke Co— 

F E D Corp........... Wieswan ewekall dan sac 6% preferred..____- 100{-<-<-- -.---- 55 68 Apr . June 
Fedders Mfg Co class A..*|_.-.. _..2.} ---__- Kress 31 H) 2nd pret..100 none omen 10 10% Jan 11% Oct 
Federal Bake Shops... -- * % %| 1,000 Kreuger Brewing._______ 5 6% 6 5% Oct, 14% Apr 
Federated Capital --.---- atta biiiel seoaing Lake Shore Mines 7 57 59% 36 4145 Jan| 60% Bept 
Ferro Enamel_._.......*| 10% 11 600 Lakey Foundry & Mach--! %s = =% % “0 July) 2% Aor 
Fiat Amer dep rete... ---- 23% 23% 200 Lane Bryant 7% pref 100|----- ----- 25 65 Apr| 73 June 
Fidelio Brewery _____.__. 1 5 %| 2,200 Langendorf United Bak— 

Fire Association (Phila.) 10} 49 49 25 PA ccckisinwtnnwd C]----. ooo-- 9% July} 15 Jan 
First National Stores— Lefcourt Realty com. -.-..- Ij----- ----- 1% Jan 3 Apr 

7% ist preferred....100) 114 114 100| 110 Protetved ...<cacccccoc*l---2-, ----- 84% Jan) 13% Aug 

Fisk Rubber Corp. -_.._. 1] 6% 6%| 4,500) _5% Lehigh Coal & Nav_____- | 7% 7% 5% Jan| 10% Feb 
preferred........ 100} 59 63 100| 35% Leonard O11 Develop_-_ 25 MY % 446 Jan Mar 
Flintokote Co cl A____-- ° 9% 10 800 3% Lerner Stores common_..*| 28% 31 14 Jan| 31% Apr 
Florida P & L $7 pref-..-*| 9 9 50} 9 6% pref with warr..100| 94 94 53 Jan| 99% Apr 
Ford Motor Co Lta— Libby MeNell & Libby..10} 6% 7 2% Jan) 8% Aug 
- yt 4 rets ord reg-£1| 10 10%| 5,000 4% Lion Oi! Development_-_-* 3% 3% a —_ 3” = 
or otor of CanclA..*| 22% 237 6,2 8% Loblaw Groceterias A...*|----- --=-- ar 

Class B.............. ° — fens Psieones 14% Lone Star Gas Corp... __. | 4% 5 4% July} 38% Feb 
Ford Motor of France— Long Island Ltg— 

Amer ican dep rcts---.-- 3% 3% 200} 3% oT , . 3 2% Aug) 8% Feb 
Foremost Dairy Products.° AEDS gS, Peat % is 7% preterred______- 100|----- ----- 45% Jan) 69% Apr 

[A DC nciccne lcccan anennl acuowe 4 A, Pref class B.________ 10Dj-c<nc a-0-- 36% Jan) 60% Apr 
Foundation Co (for’n ire Re et 2 5 4% Loudon Packing. -_____-- Slee--- on--- 25 Aug) 25 Aug 
Froedtert Grain & Malt— Louisiana Land & Explor.*| 3% 34 24% Jan) 4 June 

Conv preferred... _.- 18] 14% 15% 950 14% Lynch Corp com_.__._-- 5} 3 30 25% July| 4) Feb 
Garlock Packing com....*| 24% 25 400 12% Mange! Stores Corp_.-.--- s| 54% 5% Jan} 5% Oct 
General Alloys Co__..--_- . 1% 1% 500 1 6%% pref w w__...- 100|----- ----- 20 Jan| 42% Aug 
General] Aviation Corp_-_-1 3% 4 1,000 3 Mapes Consol Mfg_.---- @]/----- ----- 29% July; 34% Mar 
Gen Electric Co Ltd— Marconi Internat Marine— 

Am dep rcts ord reg-.£1| 11 11% 300 10% American dep receipts_..|----- ----- 7 Mar 8 Apr 
Gen Fireproofing com....*|..... .....| -...-- 3% Marconi Wireless, see Can- 

Gen Gas & Elec— adian Marconi. 

$6 conv pref B__-__._- *| 15% 16 100 7 Margay Oil Corp.___..-- @)----- ----- 6 Sept] 8% Feb 
Gen Investment com____5 % % 200 Lan Marion Steam Shovel....*|-----  ----- 1% Aug; 3% Feb 

$6 conv pref class B_-_- 14% 14% 100 6 Maryland Casuaity_...- 1) 1% 1h 1% Jan| 3 _ Feb 

Warrants............-. lig lig 100 lig Mass Util Assoc v t c____- Cadsce wbawe 1% May 2% Feb 
Gen Pub Serv $6 pref....*| 28 28% 60 20 Massey-Harris com ------ * 3% 4 3% July} 8 Feb 
Gen Rayon Co A stock._*|__._.. __.__.| ______ 1 Mavis Bottling class A___1 % #16 % July 2% Jan 
Genera! Tire & Rubber..25) 56 56 25 Mayflower Assoctates....*|----- ----- 38 July| 47 Feb 

6% preferred A..... ET cee McCol! Frontenac Oil_...*| 14 14 12 Feb| 14 Apr 

eorgia Power $6 pref....*| 58 59% 550 McCord Rad & Mfg B..*| 4% 5 1% Jan| 6 Sept 
Gilbert (A C) com......%]_.--. _2 | MeWilliams Dredging....*|----- ----- 16 Jan| 26 Jan 

PEN See weccavccas aacuel occosn Mead Johnson & Co_-_._- * 57 Jap| 63% Apr 
Glen Alden Coal__......*{ 21% 22 5,700 Memphis Nat Gas com..5) 2% 2% 244 Aug! 4 Feb 
Globe Underwriters Ex. -__* 7 7 200 Memphis Pr & Lt $7 pret.* #)----- ----- 45 Sept) 45 Sept 
Godchaux Sugars B____. _ Oe ARR, RAGS Mercantile Stores.._....*|----- ----- 844 Aug] 14 Apr 
Goldfield Consol Mines_10 \% 316) 2,600 7% preferred. _____- iso w--- ----- 60 Aug; 76 Apr 
Gold Seal Electrical. _._ 1% 1%] 3,000 Merritt Chapman & Scott * 1 1 1 Sept] 2% Feb 
Goodyr T & R7% pref.100)-.-.. _-.__] -.._.- 64% A preferred...100]----- ----- 6 Aug) 14 Mar 
Gorham Inc class A com_*|_.... ____.| _____. Mesabi Iron Co.........%]----- ----- lie Sept May 

$3 preferred __---.-... ean’ ne dwkl omenen Met Edison $6 pref__-_.__ Merecs saes= 51 Jan| 75 Apr 
Gorham Mfg Co— Mexico Ohio Oil________- DF Eee 1% Jan| 2% Mar 

V tcagreement extended| 14% 14%] 1,300 Michigan Gas & Oil_____. Slee--- oe--- 2% Oct 5 Apr 
Grand Rapids Varnish...*/_....  ~____} -..__- Michigan Sugar Co-___. * K% % % Sept] 1% Jan 
Gray Telep Pay Station..*|_.... __.__] -._..- Preferred.......__._- iMNewins ococe 2% Sept| 4% Feb 
Great Atl & Pac Tea— Middle States Petroi— 

Non vot com stock._..*| 126% 129 260 Cea 9 06........-<- 1% 1% 1% Jan) 3% Apr 

7% \st preferred_...100} 126 127% 50 Class B vtc___.__._.- . % % % Sept 1% Apr 
Gt Northern Paper... -.- 25] 23% 24% 350 Middle West Util com___* % #16 % Jan 4g Feb 
Greenfield Tap & Die....*} 6% 6% 100 $6 conv pref ser A_____ | ao “xe Jan} 2% Feb 
Greyhound Corp __... 16% 17%] 6,200 Midland Royalty Corp— 

Grocery Stores Prod vt c25|..... ...--| -.__-- $2 conv pref__.___.__. Mists wnane 6% Mar 9% Jan 
Guardian Investors... . Se eee) eee: Midland Steel Prod___-_.- Siswcne eenen 8% July; 15 Feb 
Gulf Otl Corn of Penna _25| 51 54 4,000 Milgvale CO... .ccocc Clocecs cccen 18% May! 49 Apr 
Gulf Sts Util $5.50 pret...* Se a gr El oe Mining Corp of Canada__* 1% 1% 1% Oct 2% Feb 
3 LL Sit Ss eee Minneapolis Honeywell 

Hamilton Gas v t c_____- 1 See eee \peeiene Regulator preferred_.100| 103 103 87 Jan| 103 Sept 
Happiness Candy - - - - - -- Mess. caewel axeake % Miss River Pow pref___100|----- ----- 70 Jan| 89 May 
Hartford Electric Light _ 25 SEE (Ps 48% 58 Mock Judson Voehringer.*| 12% 13 i) Jan| 20% Apr 
Hartman Tobacco Co-. _- 1% 2 3,600 % 4 Moh & Hud Pow ist pref_* 45 July; 64% Jan 
Hazeltine Corp. .......- | SES Se erese. 2% 12% 2d preferred. .________ Micuen: mines 20 May| 40 Feb 
Hecla Mining Co______- 6 6%| 1,000 4 3% Molybdenum Corp vt c__1 6 5 Jan 9% Apr 
Helena Rubenstein Inc...*|_.._..  —____| -.___-_ % 1% Montgomery Ward A__..*| 120 120 88 Jan| 124 June 
Heyden Chemical. -.._- 10} 34% 3644] 1,100) 14 19 37 Montreal Lt Ht & Pow_..*| 324% 33% 31% July| 39% Feb 
Holophane Co.._...___- * 1% 1% 100 1% 1% 3% Moody's Investors Service 

Hollinger Consol G M___5| 20% 21%] 3,300) 834] i1% 22% Partic preferred.......%|----- ----- 17% Aug} 22 Apr 
Holly Sugar Co com_---- cteatescsnt induces 27 22% 29 Moore Corp Ltd B pretioo eek meek 115. Feb] 115 + Feb 

Proterred ....-...... Se nc ae ciel iene 44 a4 91 Moore Drop Forging A__*/|----- ----- 10 Jan| 19 Aug 
Horn (A C) Co com_-_._- _, ee Fee 1% 1% 3 Mtge Bk of Hr dR 
Horn & Hardart.--.....- es} 19 19 25} 15!é| 16% 21% Amer shares regis._....|----- ----- 2% Jan| 3% Aug 

7% preferred. _...._ OO NS Soe, pee 834%) 90% 102 Mountain & Gulf OilCo-_.1|----- ----- % Sept % Jan 
Hud Ray Min & Smelt___*} 1134 135</150,000 7% R% 15% Mountain Producers ___10 4 4% 4 Jap 54 Apr 
Humble Oil & Ref______- *} 38% 403] 4,800] 33 33% Mountain Sts Tel & Tel 100} 107 108% 100 Jan| 111% Apr 
Huylers of Delaware Inc— Murphy (GC) Co.....-.¢]----- ----- 39 Jan| 68 #Apr 

Common.........-..- Rania ne sachin 6 8% preferred.__.... 1s ae 105 Sept] 105 Sept 

Fe SRNR. 5 ROD woes, nccuel enceen 24% Nat! Bellas Hess com____1 2% 3% 2 Jan 4% Apr 
Hydro Electric Securities_*|..... _..__| -.-__- 3% Nat Bond & Share Corp..*/----. ----- 284 Aug) 36 Feb 
Hygrade Food Prod---.. 5} 3% 3% 300} 3 Nat! Container com... -- 1] 29% 30 25 Feb| 40% Apr 
Hygrade Sylvania Corp..*| 1944 20 751 17 $2 conv pref_.......-- a Oa 29 Feb! 41% Apr 
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Range Since 
Jan, 1 1934 


Stocks (Continued) Par| of Prices 





Range Since 
Jan, 1 1934 










Nat Dairy Produ 


cte— 
7% pret class A..... 100 
* 


National Fue! Gas 


National Investors com__1 


$544 preferred........ 1 
Wi ts 


Nat Leather com 

National P & L $6 pref___* 

National Refining Co_..25 
s 


Nat Rubber Mach 


Conv 


Nat Steel Corp warr..... 
Nat Sugar Refining. .-..- 
National ‘Transit... 12. 50 
Nat Union Radio com-.-.-.-1 
Natomas Co bd 


eee eee oen= 


Nehi Corp com ba 


Neisner Bros 37% pref. .106 


Nelson (Herman) Corp.--5 


Neptune Meter class A_..* 


New Bradford Oil....... 5 
New Haven Clock....-.-.-. * 
New Jersey Zinc....... 25 


New Mex & Aris Land-_--.1 
Newmont Mining Corp.10 
New York Auction Co..* 


NYPr&Lt ta S Siie— 


N Y a geen 

Founders shares. ...... 
N Y Steam Corp com....* 
N Y Telep 64% pref. a 


Class A opt warr......-. 
Class B opt warrants---- 
Class C opt warr...-..-- 
Niagara Share A ——-s 


Nipissing Mines_.......- 
Noma Electric.........- s 
Northam Warren pref...* 
Nor Amer Lt & Pr- - 
[Ns nnacoccncess 1 
$6 preferred _.--....-.-- 


North American Match. .* 
Nor Cent Texas Oil Co..5 
Nor European Oil com...1 
Nor Ind Pub Serv— 


6% preferred......- 100 
Northern Pipe Line. -.-.-.- 10 
Nor Sts Pow com class A100 
Northwest Engineering..* 
Novadel Agene..._.--.-. bd 
Ohio Brass Co cl B com__* 
Ohio Oi16% pref.....- 100 
Ohio Power 6% pref...100 
Ohio Public Service— 

7% ist prefclA..... 100 

Led com....... 5 


Outboard Motors B com-_* 

Class A conv pref....* 
Overseas Securities Co...* 
Pacific Eastern Corp- ---- 1 
PacificG & E6% list een 


fic Ltg $6 pref....... * 
Pacific Pub Serv ist pref.* 
Pacific Tin spec stk.....- ¢ 


Pan Amer Airways-.-.-10 
Pantepec Oi] of Venez__-* 
Paramount Motors------ * 
Parke, Davis & Co__---.- s 
Parker Rust-Proof com..* 
Pender (D) Grocery cl A..* 
Peninsular Telep com ----.* 
BEE. osecccece 100 
Penn Mex Fuel Co.......1 
Pennroad Corp v t c.....1 
Pa Cent Lt & Pow pref...* 
Pa Gas & Elec class A....* 
* 


Pa Pr & Lt $7 A oy B ecanseeins 

Penna Salt Mfg.._..-.- 50 
Pa Water & Power Co....* 
Pepperell Mfg Co..... 100 
Perfect Circle Co__..---- * 


Pet Milk Co7% pref. -.100 
Philadelphia Co com. .-... 
Phila Electric $5 pref---- 
Phila El Pow 8% eee 
Philip Morris Consol Inc lu 
=a 
Phoenix Securities— 
Re kee 1 
$3 conv pref ser A...10 
Pie Bakeries com v t c..* 
Pierce Governor com.-.--. * 
Pines Winterfront Co-..-..é 
Pioneer Gold Mines Ltd--i 
oe Postage 
Pgh Bessemer & L Erie_50 
Pittsburgh & Lake Erie_50 
Pittsburgh Plate Glass _.25 
Pond Creek Pocahontas. _* 
Potrero Sugar com -_-.-.-.-- 5 
Power Corp of Canada--.* 
Pratt & Lambert Co... * 
Premier Gold Mining.-...1 
Prentice-Hall Inc— 


Partic conv stock...-.- * 
Producers Royalty _._--- 1 
Propper McCall Hos Mills* 
Providence Gas Co-.-.-.-.-- s 
Prudential Investors. ----. ad 

$6 preferred-___...-.--- * 
Pub Serv Ind prior pref..* 
Public Serv Nor Ill com-.* 


O00 par value... ~...<-..- 
Puget Sound P & L— 

$5 preferred._.......- ® 

GP QONNTOR...nccccace * 


Railroad Shares Corp-.-..* 


Ry & Light Secur com--..* 
Ry & Utilities Investing A 1 


Rainbow Luminus Prod A* 
lt Se tcwctanenceon * 


Raymond Concrete Pile— | 
$3 conv pref......-.-- 


Raytheon Mfg vt ee 
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18% 
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1% 
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69% 
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38 
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10% 
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Low High 
Red Bank Oil Co... .. Fleccae conse 
Reeves (D) com.........%| 10% 10% 
Reiter-Foster Oil_....... * 4 4 
Reliable Stores Corp... .-. @i----- ----- 


Reybarn Co Inc........ % 2% 
Reynolds Investing -..... 1 . ee 
Richfield Oil pe. seis Sloe 26 % 1h 
Rike-Kumler com.......*/----- ----- 
Rochester G &F-6% Datioo Seeee encce 
Roosevelt Field, Inc..... Bleccse scasce 
Root Refining com...... Bisesas seoee 

Conv prior pref... _- Wlsecen csase 

International. ...- Blessce csace 

Royal Typewriter. ._____ e| 11% 11% 

> ae Pitnne sepan 
umehe Fifth Ave....... 5 5 5 

Ryan Consol Petrol--.- __-. * 1% 1% 


Safety Car Heat & Light100| 73 73 


St Anthony Gold Mines__1 ee 
St Regis Paper com_____ 10 1% 2% 
7% preferred__.____ 100} 243% 25 
Salt Creek Consol Oil___.1 % 4 


Salt Creek Producers. _.10 6% 6% 


Savoy Oil Co......._...5]----- ----- 
Schiff Co com_____.___- *| 275% 28% 
Schulte Real Estate_____- Sitase< «snne 
Scoville Manufacturing.25} 17. 18% 
Seaboard Utilities Shares_} % 
Securities Corp General_*/----- ----- 
Seeman Bros Inc....... Plaacce ccace 
Segal Lock & Hardware__* % 
Seiberling Rubber com...*| 2 2 
Selby Shoe Co com_.... Bleecce soccs 
Selected Industries Inc— 
oO SS 1% 1% 
$5.50 prior stock.....25|-----  ----- 
Allotment certificates...| 4634 48 
Selfridge Prov Stores— 
Amer dep rec__-...-- 1) 2% 2% 
Sentry Safety Control_-_- % Ne 
nm Leather com.._._- : 3% 3% 
Shattuck Denn Mining...5| 2 2% 
Shawinigan Wat & Power. - 18% 18% 
Sheaffer Pen com..__.... 11% 11K 
Shenandoah Corp a. 8 eeces sonne 
$3 conv pref._....... BBleecce cncce 
Sherwin-Williams com_.25| 685% 70% 
on — AA....100|----- ----- 
ver Coalition....5)----- ----- 
Singer M teCo ae 00) 233 240 
Amer dep rcts ord reg.£1|----- ----- 
Smith (A O) Corp com_..*| 23 23% 
Sonotone Corp..--...--- 2% 2% 
So Amer Gold & Plat.....1| 3% 3% 
Sou Calif Edison— 
5% original preferred.25/----- ----- 
7% pref series A_...- Pe cores sence 
Preferred B_.........- 16 16% 
5% % pref series 6222738 14% 15% 
Southn ' Colo Pow cl A...25)----- ----- 
Southern Corp com-.... e|----- ----- 


Southern Nat Gas com-.-..* 


Sou New Engl 8 gene wocee --e-- 


Southern Pipe L 


Southern Union Gas com.*|----- ----- 


Southland Royalty Co.-..5 
South Penn Oil 25 


So-west Pa Pipe Line...50/----- ----- 


Spanish & Gen Corp— 
Am dep rcts ord bearer £1 
Am dep rets reg shs__£1 


Spieg-May-St 64% pf- 100 86 36 86 


Stahl-Meyer com-____.-.. 
Standard Brewing Co---.* 


Standard Cap & Sealcom_5} 25 26 


Stand Investing $5.50 pf_* 





Standard O11 (Ky)_...-- 1c} 15% 15% 
Standard Oil (Neb)... 25 9% 9% 
Standard Otl (Ohio) com 25| 13 14% 

5% preferred....... 100} 91 91 
Standard P & L com..-.-.-. Sleeee- ----- 

Pv kémiowvencon Blee--- ----- 

Common class B....-.-. Blee--- ----- 
Standard silver Lead____1 big % 
Starrett Corporation.____ 1 % % 

6% preferred._......10 1% 1% 
Steel Co of Canada......*/----- ----- 
Stein (A) & Co com... _-- * 

6%% preferred.-...- 100} 100% 101 
Stein Cosmetios_.......- * lig = ig 
Stetson (J B) Co com_...* 8% 8 
Stinnes (Hugo) Corp.-..-.-. Plee--- ----- 
Stroock (S) & Co_........ * 4 
Stutz Motor Car___....- ad 
Sullivan Machinery * 

Sun Investing com-..-.-.-- 

Tt), =e 

Sunray Oil_.__-.-.-- 1% 


1 
Sunshine Mining Co--10¢ 9% 10% 
Corp 5 


SwanFinch Oil eau 
tt 25 
Swift Internacional 


Swiss Oil Corp.......... 
Taggart Corp com.-.---.. 
Tampa Electric Co com... 
Tastyeast Inc class A__.-_ 
Technicolor Inc com.-...- 
Teck-Hughes Mines__---- 1 


18% 19% 


—- 15} 38% 39% 
Swiss Am Elec pref_...100) 39 


s 
*|""23% 24% 
> 
@ 


Tenn El Pow7% Ist pf. 100 vane.  abnew 


Tennesee Products---.-- 


Texon OI! & and ¢ oe: . es 6 6% 


Thermoid & Co 7% conv 
EE 100 
Tobacco Allied Stocks. ...* 
Tobacco Prod Exports. ..* 
Tobacco Secur Trust Co— 
Am dep rcts ord reg shs£1 
Am dep rcts def reg... £1 
Todd Shipyards Corp--.--* 


Toledo Edison 6% pref 100; 74% 75 


7% preferred A_--.-- 100 


Tonopah Belmont Develp 1 
Tonopah Mining of Nev..1 
Trans Air Transport--..-- 1 
Trans Lux Pict Screen— 


CR cccccsmeseace 1 


Tri-Continenta!l warrants. _ 
Triplex Safety Glass Co 


Am dep rcts ord reg_10s 
Trunz Pork Stores Inc.._* 


1k 1% 

*| 20 20% 

"KK 
% 
1% 2% 
1% 2 
1% 1% 





Tubize Chatillon Corp..-_1 6% 6% 








Class A 
Tung-Sol Lamp Works... * 3 3% 


$3 conv preferred__.._- ad 


Unouoctio’ 38t5......--18) 2% 2% 


Union American Inv’g. 


Union El Lt & Pr pref. 100 ia ti 
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July 1 
Sales |1933 to 
for |\Sep.29 
Week 1934 
Shares | Low 
~“{00 115 
+i te 
eccces 1 
1,600 1 * 
anéece 1 
400] 132 
300 \% 
900 \% 
wecces 10 
eocece 65 
eoree- % 
wore 1 
os---- 3% 
300] 834 
““"i00] 73 
100 1 % 
25] 35 
2,200 \% 
13,400 1% 
60] 18% 
300 he 
1,400 5 
700 138 
550} 20 
200 % 
attains 1% 
--"3o0| * 
% 
100 1% 
wcceee 15% 
800 1% 
eenece 38 
1,050) 37% 
1,000 1 
500] 34 
400 3% 
300 1% 
100} 14% 
100 7% 
eeccce 1 
ennai 12 
1,895] 33 
awecad 9 \% 
w----- % 
130} 119 
100] 19 
1,200} 2% 
9,500 1% 
jesene 30 
wusenite 19 
1,300} 15% 
1,700} 14% 
ween 1% 
woceee % 
eocene % 
eeeewe 100 
a 3% 
------ % 
1,200 5 
800} 15% 
theuna 34% 
eccece lie 
200 % 
50} 45 
100 3% 
200 
150 3 
wma 10% 
2,800; 13% 
100, 9 
650; 14% 
350, 76% 
Ne ke | 1% 
senewn |; 15% 
Seiad 1% 
5,700 416 
800 % 
100 151g 
eee 32 
200 4% 
60; 80 
3,500 
25 8 
‘ennui 1 
100 4% 
300 1% 
125 6% 
inmane. 2% 
300| 34 
4,400 % 
19,900 7% 
ste asa 1% 
14,700; 11% 
4,500) 19% 
100| 32% 
100 1 
are 1% 
200| 21% 
1,300 % 
6,600 7% 
18,200 4% 
weno 46 
wecmea Y% 
200 4% 
eecdeu 20 
witacn 37% 
200 % 
saciew 18% 
oe ae 5% 
200; 18 
20| 451 
aca 58% 
100 416 
100 % 
1,100 1% 
1,100 1% 
200 1 
faa 11% 
‘eieicnas 11% 
1,000 3% 
Se 9% 
600 2% 
100) 12 
100} 2% 
“neways 16 
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High 
% Mar 
16% Feb 
| Jan 
4% July 
3% Jan 
2 Feb 
3% Apr 
1% Apr 
4 Feb 
20 June 
76 #§=Sept 
2% Feb 
1% Jan 
8% Apr 
% «Feb 
14 Jan 
34% Apr 


0% Mar 
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2% 
25 Feb 
107% July 
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Range Since 
Jan. 1 1934 

















High 


137 
97% 


111 
112% 
112% 
122% 
102 
70% 
60 


108% 
774 

1094 

112 


99 
104% 


| 417 


90 
78% 
113% 


94% 


63% 


| 107% 


76% 
63 
74% 
68 
98% 


10244 


68% 


86% 

49% 

49% 
107% 
112 
112 


6244 


109 
108 
105% 
104% 
103% 


Feb 
July 


Oct 
Aug 
Sept 
May 
Oct 
Mar 
Apr 
June 
Oct 
June 
Oct 


Aug 
Mar 
Apr 
Apr 
July 
Sept 
Apr 


Mar 
July 


Apr 
Feb 
Apr 
Apr 
Aug 
July 
May 
Feb 
Apr 
Apr 
Apr 
Apr 
July 
Sept 


Sept 
Oct 
Apr 
Apr 
Apr 

May 

June 


July 


July 





Range Since Week's Range 1933 to 

Stocks (Concluded) Par for Jan. 1 1934 Bonds (Continued)— of Prices Sep. 29) 

Week 1934 | 
Shares = siebeiia ~ Low High Low | 
Union Gas of Can....-..- ° ,800 4 ar n Loco Works— | 
Union Tobacco com..--.- . 1,000 y% Jan 6s with warr_...... 109% 112 96 | 
Union Traction Co— 68 without warr....1938) 92 93% 67 | 

$17.50 paid in. ___.-- weed pce 6 8 Sept | Bell Telep of Canadsa— i 

Unies Aircraft Transport lst M 5s series A_..1955) 110 111 98 
ES eRe a 100 3 15% Jan lst M 5s series B_..1957| 110% 111% 97 

unwed Carr Fastener _.-..* 300 5K 12 May 5s series C_........ 1960} 111 112 97 4) 

United Chemicals com -.-* 100 2h 11 Feb | Bethlehem Steel 6s_..1998| 11734 119 102 

$3 cum & part pref__-_-- * 100) 13 26% Feb | Binghamton L H & P 58 '46) 101% 102 76%) 
Uniteo Corp warrants --- 300 1 2% Feb | Birroingham Elec 4443 1965| 64% 65 454 
United Dry Docks com _-_* 1,200 % 2% Feb | Birmingham Gas 56..1959) 53% 55 3834) 
See ee EE OB. cleccns wannsl cesses 2 3% Jan | Boston Consol Gas 58.1947/.._.. -..-. 102 % 
United Founders... _... 14,000 % 1% Feb | Broad River Pow 58..1954| 74% 77% 29 
United Gas Corp com-___} 4,300 1% 3% Mar | Buff Gen Elec 5s ....1939)..... _____ 102% 

Pref non-voting. .___..* 1,500} 15 45% Apr Gen & ref 56.......1946) 110 110% 102 

Option warrants. ..---- 1,900 \Y 1% Mar x ; is 
United G & E 7% pref.100|----- -----| ------ 46 62 Apr | Canada Northern Pr 58 '53) 98 98% 71 
United Lt & Pow com A__* 2,000 1% 5% Feb | Canadian Nat Ry 78_.1935) 102% 102% 100% 

Common class B-----.- acne. beeen) eeennn 3% 6% Feb | Canadian Pac Ry 68_.1942| 109% 110% 98 

$6 covv 'st pref..____.* 2,400 6% 24% Feb | Capital Adminis 56...1953) 83% 84 65 
United Milk Products...* oes 3 3% Sept | Carolina Pr & Lt 5s...1956| 76% 77% 46% 

$3 preferred_........- * "5 28 Oct | Cedar Rapids M & P 58 '53/ 112% 112% 94 
United Molasses Co— Cent Ariz Lt & Pow 58 1960} 83% 85 72% 

Am dep rets ord ref__-£1 200) 6% Apr | Cent German Power— a 
United Profit-Sharing-.--.* 100} 4% Feb Partic ctfs 6s...... a EE 33% 

oe, eee 10 100) 9% Jan | Cent [ll Light 6s....1944) 106 1062 99 
United Shoe Mach com. 25 1,400) 71% Oct | Central I! Pub Service— ”" 

I i a niawa. 25 110) 37% Sept Se series E......... 1956; 69 71 50 
U 8 Elec Pow with warr__! 500} “% Feb ist & ref 44s ser F. edd 62% 64 454) 

Tes ee ccodiwese simael| seean 46 Jan pig ee ead 19 68% 70 ° i 
U 8 Finishing com..__.. Se 5 Feb %% series H..--- 1981 64 64 46 
U 8 Foil Co ne anew } 1,800} 14% Apr | Cent Maine Pow 4s E’'57| 94% 95% 72 
U 8 Int'l Securities. __--_- * 700) 2 Feb Se series D_........ 1955} 99% 102 50 

Ist pref with warr--.--- Sowcen annen| ------ 60% Feb | Cent Ohio Lt & Pow 581950/_.... -..-- 29% 
WB Linge O60 ....-cccoce . 100 1% Mar | Cent Power 5s ser D..1957| 52% 54 37% 
U 8 Playing Card _._... 10 100 27% Apr | Cent Pow & Lt Ist 56.1956) 54% 57% 374 
U 8 Radiator com__..._- . 200 3 Feb | Cent States Elec 5a_..1948} 33 34% 25 

7% preferred - - - -..-100 100 10% May 1 RR: 1954] 32% 34% 25% 
U 8 Rubber Reclaiming..*|--.-. --.--| -.---- % 1% Apr | Cent States P& L5%8.'55) 47 49 29 
United Stores v t ¢___._- * 2,400 % % 1% Feb | Chic Dist ElecGen4%s’'70| 89% 90% 62 
Un Verde Extension. __50c¢ 1,900 \Y 3% 5 Feb Deb 5%s...Oct 1 1035]_..... ..... 74 
United Zinc Smelting ---__* 100 \% Ye % July | Chic Jct Ry & Union Stk 
United Wall Paper__...-- 2,300 1 1% 4%, Avr BOGS Mc snasdmewe 1940} 104% 104% 95 | 
Universal Ins Co__._..-. inktath (hip ool migew ee 5% 5% 12 June | Chic Pneu Tools §4s.1942)| 71% 72 51hé 
Utah Apex Mining Co___5 1,400 % % 2% Apr | Chie Rys 5s ctfs___._- 1927} 57% 58 43 
Utah Pow & Lt $7 pref___* 100; 15%} 16% 26'4 Feb | Cincinnati Street Ry— 

Utah Radio Products com *|----- -----| ----- . 1% 1 2% Jan 5 4sseries A_._---- 1952] 69% 70% 4034 
Utility Equities Corp..._* 100 % 1% 4 Feb “) See 1955] 77% 77% 47 

Priority stock ........- * 25| 30 | 36 53 ~—s Feb , Cities Sarvies rs 1966] 40 40% 285% | 
Utility & Ind Corp__-_._-- * 300 % hy 24% Feb Conv deb 5s__.._-- 1950] 40% 42 28% | 

Conv preferred_.._...- inwe: whe eed mani 1% 1% 5% Feb | Cities Service Gas 548 '42| 62}4 63% 43% 
Util Pow & Lt new com...) 900 % % 2% Feb | Cities Service Gas Pipe 

pf |) = eenece 1% 1% 4% Feb Line 66. ..........1943} 80% 80% 55 

7% preferred______. 100 300 4% 2 17% Feb oo Serv P&L5Ks sees 37% 39% 27 
Venezuela Mex Oil__._- ee eee mere 1% 1% 5% Jan DPE wc Se ccwennawnd 1949] 38% 40 27% 
Venesuelan Petroleum. .-_5 600 % My 1% Mar | Cleve Elec II] Ist 5s__1934| 107% 107% 103 
Vogt Manufacturing ----_- Bleewee conus] o----- 2% 3% 9 Feb S000 A. wetcouia 1954) 111% 112 101% 
Waoo Aircraft Co______. Misdhie's | saeeisl eansen 6%| 5% 19 Apr 5s series B_.._--_- 1961| 111% 111% 102 
Wah! Company. -_______. _ ee ere 1% 1\% 2% Feb | Commers und Privat 
Waitt & Bond cl A______. Benen s oncee] ------ 3% 4% 7% June Bank 5'48_.....--- 1937| 37% 38% 33 

DONE Ua « 6s ddinconaidices Bonecs aence] coceve % 1 1% Jan | Commonwealth Edison— - 
Wwereen OO Wattantt....i----- -- --] -....- 2 1% 4% Feb lst M 5a series A_._.1953)} 107 108 86% 
Walker(Airam )-Gooderh’n: lst M 5s series B__.1954) 106 107% 86% 

& Wortas Ltd com____* 1,600} 20%) 21% 57% Jap Ist 434s series C___1956| 100% 102 80% 

Cumul preferred__.__- . 600} 12%| 14% 17% Jan 4448 series D_____- 1957| 100% 102 79% 
Walker Mining...._____ Pewces sasdnl acsees % % § 1% Feb 448 series E____-__- 1960; 99% 101 80 
Watson (John Warren)__.*|----- -----| ------ \% x % Feb lst M 4s series F___1981] 91 92% 69% 
. fee eee eee % % 1% Feb 5 4aseriesG_______ 1962| 107% 108 9244 

Convertible preferred_.*|----- -----| ------ 6 Apr | Com’wealth Subsid 54%4s'48| 79% 81% 54 
Wenden Copper... _. i 2,700 \% Apr | Community Pr & Lt 581957} 49% 51% 334 
West Texas Util $6 pref__* 25 % 26% Oct | Connecticut Light & Power 
Western Air Express ____ 10 800 20 8=Jan 7s series A__...... aero 112 
Western Auto Supp'y A_ 100 484 Apr 5 4s series B_--___- 1954) 112 112 104 
Western Cartridge pret. iz0 50 91 Oct 44s series C_______ Ps 98% 
Western Dairy Products— re 1962} 109% 109% 02 

$6 preferred ser A____- eee eee 11% Apr | Conn River Pow 5s A 1952| 10334 104% 8744 
Western Maryland Ry ConsolG E L& P 44481935) 101 101% 100% 

7% \st preferred....100|----- -----] ------ 79% Apr oS Sri 101% 101% 101% 
Western Power pref____100 25 86 May | Consol Gas (Balto City)— 

Western Tab & Stat vt c_*|----- -----]| ------ ae 8 i eee ue ee 100% 
Westvaco Chlorine Prod Gen mtge 4s____- 1954) 111% 111% 99% 

7% preferred.......100|----- -----]| ------ 9844 June | Conso! Gas El Lt & P (Balt, 

West Va Coal & ecgeeey 200 5% Apr OS re 101% 

Williams (R C) & Co.___- * 200 20 Mar 44s series H__--__- 1970|----- ----- 96% 

Wil-low Cafeterias Inc Ist refsf4s________ 1981; 105 105% 88% 
on a ee 1 100) 2 Feb | Consol Gas Util Co— 

conv preferred - ...___- * 50 10% Apr Ist & coll6sser A_.1943 4644 53% 33 
Wilson-Jones Co________ Mswacs, Sheen] cance 17% July Conv deb 6 \s w w .1943 64% 6% 5% 
Wisconsin P & L7% pt. 10¢ ~~ 28% Aug | Consol Publishers 7491936 ens seem 48 
Woodley Petroleum... 100 5% Feb 74s stamped_---__- 70 70 70 
Woolworth (F W) Ltd— Consumers low ahaa. ieee 106 106% 88 

Amer deposit rets_.___- 200 28% Aug lst & ref 5s________ 1936] 104 104% 100% 

Am dep rets 6% pret_-£1 -s---- 7 Mar | Cont’! Gas & El 5s__..1958| 474% 49 33 
Wright-Hargreaves Ltd__* 15,500 10% Mar | Continental 0115%8_.1937} 101 101 98% 
Yukon Gold Co________- 5 2,700 % Apr | Cosgrove Meehan CoaJl— 

, Sepa 1945 5 5% 2% 

Bonds— $ Crane Co 5s_...Aug1 1940) 99% 99% 77% 
Abbott's Dairy 6s....1942|----- -----| ------ 10044 Sept | Crucible Steel 58____- 1940} 93% 5 60% 
Alabama Power Co— Cuban Telephone 73481941} 59 61% 50 

Ist & ref 58_.._____ 1946 38,000 92% July | Cuban Tobacco 58_-..1944|----- ----- 35 

Ist & ref 5¢________ 1951 10,000 88 July Outeby Pack deb 5s 1987 103% 104% 93% 

Ist & ref Sa........ 1956 7,000 SK. ta i sth:........... 946| 106% 107 ‘ 102 

lst & ref 568._...._- 1968 36,000 80% July Cumberia Co P& L ‘ie 56| 9334 94 6,000} 65 

Ist & ref 4448______ 1967 29,000 73% July 
Aluminum Co s f deb 58 '52 43,000 105% July | Dallas Pow & Lt 6s A.1949| 10944 10932} 6,000) 100% 

Registered............ é 103% Oct 5s series C__._.._. 1952] 10634 10644} 6,000) 94 
Aluminum Ltd deb 5s_ 194s 20,000 93% July | Dayton Pow & Lt 58__1941} 108 108%4| 13,000) 99% 
Amer Commonwealth Pow Delaware El Pow 5%8-_.°59| 86 87 %4 31,000) 65 

Conv deb 68...-... 1940 5,000 2 Feb | Denver Gas & Elec 58.1949] 105% 1055s} 3,000! 92% 

6}48.............- 1953 6,000 2 Jan | Derby Gas & Elec 5s_.1946| 79 81%] 25,000) 56% 
Amer Comm Pow 5s '53|----- -----| ------ 5% Feb | Det City Gas 6eser A_1947| 9544 9644) 44,000) 76 
Amer & Continental 581943 2,000 93% May 5s Ist series B______ 1950) 84% 87 7,000) 67% 
Am El! Pow Corp deb 6s '57 6,000 20 Feb — Internat Bridge— 

Amer G & El deb 58__2028 77,000 95% June a ne ee Aug.11952} 3% 34] 2,000) 2% 
Am Gas & Pow deb 68.1939 28,000 34% Aug Certificates of deposit _ 2 2 1,000 1% 

Secured deb 5s____. 1953 33,000 32% Apr po ft, ee Aug 1 1952 4 44| 3,000 "Ye 
Am Pow & Lt deb 6s__ 2016 162,000 6744 Feb Certificates of deposit.|----- ----- y% 
Amer Radiator 4s__1947 62,000 105 May | Dixie Gulf Gas 64%s__1937| 10134 101% 76 
Am Rol! Mill deb 58__1948 82,000 92 Apr | Duke Power 4}4s_-__.-. 1967} 10434 104% 85 
Amer Seating conv 6s_ 1936 3,000 70 + Apr | Eastern Utilities Investing 
Appalachian El Pr 58_ 1956 80,000 100% Oct 5s ser A w w._--__. 1954) 2134 21% 9% 
Appalachian Power 5s_ 1941 1,000 108 Aug | Edison Elec I1l (Boston)— 

Deb 64.............- 24 18,000 8835 July 5% notes________.1935] 100 100% 100% 
Arkansas Pr & Lt 58__1956 24,000 79% Apr | Elec Power & Light 5s_2030| 37 38% 12 
Associated Elec 4448__1953 64,000 424, Feb | ElmiraWat,Lt&RR5s'56| 81 8344 55 
Associated Gas & E] Co— El Paso Elec 58 A_...1950|----- ----- 64 

Conv deb 54s-____- 193% 5,000 2844 Feb | El Paso Nat Gas 6 48.1943 

Conv deb 44s C___1948 10,000 23% Feb With warrants. -....-.--- 8334 85 56% 

Conv deb 4448____- 19449 150,000 24% Feb a 0666.5 ko. one 25 

Conv deb 58______ 1950 40,000 253%, Keb | Empire Dist El 58....1952| 63 65 46 

I ee 196& 150,000 25 Feb | Empire Oil & Ref Sikes 1942} 53% 60% 41 

Conv deb 5 48_____1977 10,000 29% Feb | Ercole Marelli Elec Mfg— 

Assoc Rayon 5s... . 1950 12,000 75% Mar 6 4s A ex-warr____- 1953) 71 73 67 
Assoc Telephone Ltd 58 '65 17,000 98 Aug | Erie Lighting 56...._-. 7| 95% 97 78 
Assoc T & T deb 5498 A "5A 41,000 60 Mar | European Elec Corp or 
Assoc Telep Util 5 4s_1944 26,000 22 Feb 64s x-warr.....-- 90 92% 69 34 
Certificates of deposit 28,000 23 Feb | European Mtge Inv 7s c 67| 46% 47% 24 
68. --~----.---.... 1933 2,000 26% Feb | Fairbanks Morse 5s..1942} 88 89 58 
Ctfs of deposit . ..1933 2,000 26% Feb | Farmers Nat Mtge 7s.1963|-.--. ----- 383% 
Atlas Plywood 5%s-_-_1943 4,000 80% July ' Federal Water Serv 5448'54! 35 36 15 
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Volume 139 Financial Chronicle 2501 
————— 
July 1 July 1 
Week's Range| Sales |1933 to Range Since Week's Range| Sales |1933 to Range Since 
Bonds (Continued)— of Prices for |\Sep.29 Jan. 1 1934 Bonds (Continued)— of Prices for |Sep.29 Jan, 1 1934 
Week | 1934 Week | 1934 
Low High $ Low Low High Low High 7 Low Low High 

Finland aa a Los Angeles Gas & Elee— 

Banks 6s-5s _______ 961} 90% 91 2,000} 58%| 73% Jan} 944 Sept 5s 1939] 105% 106 | 10,000) 106 | 102 Jan} 108 July 

Stamped. woeneseossss 8934 9234] 87,000) 90 86 Sept) 92% Oct 973% 97%] 8,000} 87%} 89 Jan} 104% Aug 

Firestone Cot Millis 58.'48} 102 1024) 46,000] 85 89 Jan| 103% July 105% 106 | 82,000} 99%} 99% Jan} 109% July 

Firestone Tire & Rub 5s ‘42] 103% 10334} 29,000} 89 93 Japn| 103% Sept 102% 10334} 6,000} 94 94% Jan| 107% June 

First Bohem Glass 78.1957|----- -----] ------ 61 62 Jan} 74% July | 5s series F......1943}-.-.. --..-] ------ 94 95% Jan| 106% July 

Fla Power Corp 5%s8.197¥| 7044 7134| 37,000) 48 564% Jan} 80 Apr 1949] 103 103%] 12,000] 94 94% Jan| 107% July 

Florida Power & Lt 5s 1954] 605, 62%/|108,000} 44%] 53% Jan] 71 Apr | Louisiana Pow & Lt 581957} 93 9334] 44,000) 61%] 66% Jan| 97% July 

Gary El & Gas 5sserA 1934) 53 55%| 69,000) 31%] 34 Jap| 67% Apr | Louisville G & E 6s_..1937]----- -----] ------ 90 90 Jan} 104 June 

Gatineau Power ist 58 1956) 9444 95%/112,000} 71%| 77% Jan| 97 July 44s series C_......196!| 100 101 4,000} 79 82 Jan| 102% July 
Deb gold 6s June 15 1941] 92% 9334] 16,000} 66 69 Jan| 934% Oct | Manitoba Power 5448.1951| 5434 6044] 61,000) 22%] 38% Jan} 67% July 
Deb 68 series B____- 1941} 9034 91%] 18,000] 62 68% Jan| 91% July | Mass Gas deb 5s ____. 195°| 9334 945] 34,000] 70 74 Jan} 983% July 

General Bronze 68__._.1940} 7244 7344| 9,000) 55 60 Jan| 81% Apr S560 kb ccyivdeaesccn 94F| 99% 101 13,000} 80 83 Jap| 104 July 

General Motors Acceptance McCord Radiator & Mfg— 

5% serial notes. ...1935| 10134 101%| 6,000] 101%| 101% Sept) 103% Jan 6s with warrants__.1943) 66 66%} 9,000) 33 40 Jan} 70 Apr 

5% serial notes... ..1936| 103% 103%4| 6,000] 102\%| 102% Jan) 105% July | MemphisP& L 58 A..1948| 9134 9234} 90,000} 70 70 Jan} 96% Aug 
General Pub serv 56 ..1953]----- -----| ------ 54 64 Jan| 82% Aug | Metropolitan Edison— 

Gen Pub Util 6%s A_195p] 46 4734] 68,000] 2334] 25% Jan| 56 June pd - Petace dus 1971| 88 88%] 15,000] «63 66 Jan} 90% July 

Rayon 63 A_.1948} 564% 57 9,000] 36 45 Feb) 58% May es F._..__ _ 1962] 99% 10044] 26,000) 73 73 Jan} 101% Aug 

Gen Refractories 68 _ __ 193s Middle | States DERM EBisceas canesl sasuee 46 53% Jan| 75 June 
With warrants. __.....- 119% 120%} 14,000] 90 98% Jan| 146% Apr | Middle West Utilities— 

Without warrants---._- 9444 95%] 14,000] 83%] 85 Mar) 99 Aug 5s ctfs of Gepoait . .1932 Linke. wows] concen 3%| 5% Jan| 10% eb 
Gen Vending 6s ex war '37|----- -----| ------ 2 2% Jan 9 # Mar 5s ctfs of dep_..___- 1933 5% 6 4,000 3% 5% Jan| 10% Feb 

Certificates of deposit...|----- -----] ------ 2 2 Jan 7% Mar 5s ctfs of dep....... 934 5% 5%] 6,000) 3% 5% Jan} 10% Feb 
Gen Wat Wks & El 58.1944} 53% 5444] 23,000) 38%} 40 Jan} 62 June 5s cfts of deposit...1934|---.- -----] .----- 3% 5% Jan} 10% Feb 
Georgia Power ref 58..1967| 78 79 179,000} 54%| 59% Jan} 84% Apr | Midland Valley 58_...1942} 62% 64 8,000} 56 60 Jan| 75 Apr 
Georgia Pow & Lt 58_.1978| 55 57 | 11,000) 40 40 Jan| 65 ‘Feb/| Milwaukee Gas Lt 4448 '67| 106% 107 | 18,000) 90 93% Jan} 107% July 

6s x-warrants 195z| 39 42%} 30, 30 30 Sept] 73 Jab | Minneap Gas Lt 4448_1950| 91% 94%] 65,000) 67 73 Jan| 94% July 

Gillette Safety Razor 58 '40| 10334 104%] 23,000) 93 94 Jav| 1044 July | Minn Gen Elec 58___.1934| 100% 100}4/ 11,000) 100 100 Aug] 102% Apr 

Glen Alden Coal 48_..1965| 7834 79%} 91,000) 53 57% Jan| 81% July | MinnP& L4\e____. 1955| 77% 79 | 21,000) 54 55% Jan| 80 Aug 

Gobel (Adolf) 6 4s_..1935 Di whneanwhwewane 955| 87 874] 14,000) 58%] 64 Jan} 89% July 
with warrants.........-. 77 81 15,000} 70 70 Sept} 85 Apr | Mississippi Pow 58...1955| 61 62%} 36,000) 35%} 40 Jan| 67% July 

Godchaux Sugar 7 %s.1941| 106% 10644] 2,000) 95 95 Jap} 106% Oct | Miss Pow & Lt 5s___.1957| 6754 684] 36,000) 40 48% Jap| 72 July 

Grand (F W) Prop 68.1945 Mississippi River Fuel— 

Certificates of deposit...| 38 40%} 46,000 6%| 16% Jan) 41 Apr 6s with warrants___1944|----- --.--] ------ 89 90% Jan| 100 Apr 
Grand Trunk Ry 68 1936} 10434 105%| 12,000} 98%| 100% Jap} 106 Apr Without warrants... _/----- a Pe ee 85%] 89 Jan| 99 Apr 
Grand Trunk West 48.1950] 82 85 | 36,000] 63 70 Jap| 88 Apr | Miss River Pow lat 581951| 105 105%] 4,000) 95%| 96% Jan| 107% June 
Great Northern Pow 58°35] 100 100%} 7,000) 93%| 93% Jan| 101 Aug | Missouri Pow & Lt 54%s'55| 100% 101 16,000} 70%] 70% Jan| 101 Aug 
Great Western Pow 56 1946| 103% 10434] 40,000] 9314] 94% Jan} 108 June | Missouri Pub Serv 58.1947) 46% 49 17,000} 33 37 Jan| 56 Feb 
Guantanamo & West 68 ’58|----- -----| ------ 10 12 Jan} 27 Sept | Monongahela West Penn— 

Guardian Investors 58.1948]----- -----| ------ 24 24 Jan} 48 #£Feb Pub Serv 5% ser B_1953| 86 87 | 24,000) 58 61 Jan} 90% June 

~— Oll of Pa 6s....- 1937} 104% 105 60,000} 9934} 101 Jan} 105% Aug | Montreal L H & P Con— 

So ES. FRET 947) 105% 10614} 17,000] 97 99% Jan| 106% June Ist & ref 5a ser A__.1951| 109 10914] 59,000) 9434] 104% Jan| 111% Aug 

Guit States Util Ga....1956 87% 89 | 57,000} 62 66 Jan| 92% Apr 5s series B___..___ 1970| 10944 109%] 8,000) 93%] 103% Jan| 111% Aug 
44s series B_......1961]----- -----] ------ 55 63 Jan| 84 July | Munson Steamship Lines— 

6s with warrants. 1 37) 3 4%] 7,000; 4%] 3% Oct] 12% Feb 

Hackensack Water 58.1938] 108 108 1,000} 98%] 100% Jan| 108 July | Narragansett Elec 58 A °57| 10544 105%| 10,000) g1%! 98 Jan} 106% June 
5s series A__-_---- | oe eee 98 99 Jan} 105% Sept 5s series B__...__. 1957) 10544 105% 12,000) 93%] 98 Jan| 105% June 

Hall Printing 54s....1947| 674 70 | 71,000) 60 61 Jan} 83 Apr | Nassau & Suffolk Ltg 58 '45|----- ----- ) seesue 98 98 Jan| 101 May 

Hamburg Elect 7s..--1935|----- -----] ------ 50 50 =Sept; 82 Feb | Nat Pow & Lt 68s A__.2026) 68}4 70%| 28,000) 51 57 Jan| 83 Feb 

Hamburg El Underground Deb 5s series B__ 60% 62 47,000} 42 47% Jan| 74 Feb 
& St Ry 5%s-_----- 1938} 35 35 1,000} 28 28 Sept] 70% Jan | Nat Public Service 58 1978 

Hood Rubber 5340... 1988 Sacee concn] o--es- 55 66 Jan} 81 Mar Certificates of deposit 6% 7%| 48,000); 5% 5% Sept] 16% Feb 
Se te aes 1936] 78% 80%] 6,000) 65 70% July} 83 Apr | Nat Tea Co Se__..__. 1935| 100% 100%| 21,000] 96%| 97% Jan} 102 Mar 

Hovston Gulf Gas 68..194%| 76% 85 | 76,000) 40 42 Jap| 85 Oct | Nebraska Fower 4448_198,| 106% 1074] 23,000) 983 91% Jan| 107% July 
6%s with warrants.1943) 55 66 42,000} 29%) 31 Jan} 72% June 6s series A_._._____ 2022| 97 97 1,000} 70%| 77 Jan| 101% May 

Hous L & P Ist 4448 E_1981| 10144 104 | 46,000} 86 81% Jan| 104. Oct | Neisner Bros Realty 68 '4s| 83% 8344] 7,000) 35 43 Jan| 84% July 
4%s = og ee Oe 1978] 101% 102%} 37,000| 79 82% Jan| 103 June | Nevada-Calif Elec be. 1956| 67 69 | 66,000) 54 57% Jan| 81 July 
5e series A____...- 1953] 105% 106 | 16,000] 91%] 9334 Jan} 106 Oct | New Amsterdam Ga 5s.’48| 101 ‘101 7,000) 85 85 Jan| 103% July 

Hudson Bay M & 8 68.1935; 10444 10544} 33,000) 10344) 104 Jan| 118% Apr] N EF Gas& El Assn 5s 1947; 56% 57%| 50,000) 34 39% Jan| 65 Feb 

— Pow 58...-1951| 105% 105%| 2,000) 100 103% Feb| 106% June Conv deb 58...... 1948 57 58 37,000} 33%] 39 Jan| 61 Feb 

Se Scdkes skncelsénncnl OPOE Oe Jan} 110% June Conv deb 58_____._1950| 5644 57%] 63,000) 33%) 384% Jan| 61% Feb 

Hyerade F Food Products— New Eng Pow Assn §8.194*| 63 65 | 47,000) 46%] 61% Jan| 72 Apr 

siraiasccat tebe 1949} 65 66 11,000} 40%) 48 Jan} 70 Apr Debenture 5%s8___.1954| 66 70 22,000) 50 54 Jan| 77% Apr 

} tt nog as acclasets ae pee 42 50 Jap} 69 Apr | New Orl Pub Serv 4%s'35| 46 46%| 11,000} 32%] 36% Jan| 63 June 
Idaho Power 5s------ 1947] 103% 105%| 22,000} 86 87% Jan| 105% Oct 6s series A_______ 1949} 3144 3244] 7,000) 25 25 Jan| 44% Apr 
[illinois Central RR 63 1937; 80 80%| 29,000} 79 79 Sept; 93345 Apr| N Y Central Elec 5%s '50| 890 80 1,000} 56 69 Jan| 85 May 
Il] Northern Util 58_.-1957| 102% 10244| 15.000} 8244) 82% Jan) 105 Aug| NY & soreign Investing— ; 

Ill Pow & L lst 6s ser A’53| 71 73 | 23,000) 48 52 Jan| 78% May 534s with warrants.1 48} 82 82 8,000) 55 70 Jan| 89 July 
lst & ref 5448 ser B.1954| 6644 6944] 28,000) 46 47% Jan) 75 Apr | N Y Penna & Onio 448 3: | 100% 10114} 20,000) 89 96% Jan| 102% June 
Ist & ret 5eser C_..1956| 64 67 124,000) 42%| 43% Jan) 70 Apr| NY P&L Corp ist4i8'6°| 91 9214)191,000) 73 74 Jan| 96% July 
8 f deb 54s _._May 1957] 58% 60%) 35,000) 32%) 37 Jan| 66 Apr | NYStateG& E4%s_19%| 83 83%] 59,000) 58%%| 6444 Jan| 86% July 

Indiana Electric Corp— Ist 5 4e--.-.--..-- 1 984% 99 | 21,000) 77 80 Jan| 100 July 
6s series A. -....-.- 1947} 65 67 3,000] 54%] 54% Jan) 75% Feb | N Y & Westeh’r Ltg 482004] 99 99 000] 81 98 Jan| 106 June 
6s series B__----- 1953} 66% 68%| 6,000) 58 59 Jan| 80 Apr Debenture 5e_.____ 954| 10534 1054) 2,000) 96 98 Jan| 106 June 
6s series C_....---- 1951} 57 58%] 15,000) 45 47 Jan| 68 Apr | Niagara Falls Pow 68.194: | 103%4 109 | 10,000) 104 | 104% Jan| 110% Mar 

Indiana General Elec 5s °48|..--- -----| ------ 93 98 Jan) 106 May series A___._.... 95+| 106% 107% ,000] 99%] 100% Jan) 107% June 

Indiana Hydro-Elec 58 '55| 60 6034] 11,000) 44 47 Jap| 67% Apr] Nippon El Pow 63%s_.195 | 3344 84 | 11,000) 63 65 Jan| 86 Sept 

Indiana & Mich Elec 6855) 93% 94%] 18,000) /0 71 Jan| 98 July | No American Lt & Pow 
| CRS Ray ee 1957| 106% 106%} 2,000) 8834) 91 Jan| 108% June > iL... eee 193/| 10044 100%%| 4,000] 90 91 Jan| 101% June 

Indiana Service 58_...1950| 35 36 | 35,000) 23) 25344 Jan) 484 Apr (Sea 193: | 10034 100%| 1.000] gil 82 Jan| 103 June 
lst lien & ref 58....1963) 3334 3534) 15,000) 22 24% Jan) 4844 Apr|  5\ssseriesA_____._ 195 | 48  4944| 33,000] 254%) 25% Jan| 56 Apr 

Indianapolis Gas 58 A.1952, 78 79%} 4,000) 68 71 Jan| 88 Apr | Nor Cont Util 54s8___194 2544 25%4| 3,000] 18%] 20 Jan| 36% May 

Ind polis P & L 5sser A’57| 965% 9734|126,000| 73 76 Jan| 9834 July | No Indiana G & E 68.195:| 93% 93%) 4,000) 71 71 Jan| 99% July |} 

Lntercontinents Power— Northern Indiana P 8— 

Deb 6s x warrants..1948 1% 2 3,000; 1%| 1% Sept} 5 Apr) SsseriesC._.--._.. 1 72% 73 8,000] 51%) 54% Jan| 78% May 
International Power Seo— 5s series D_...____- 1964; 72 73 | 38,000! 52%] 65 $Jan| 76% Mar 

6 ss series C__--.-- 1955} 73% 78 | 34,000) 73 73 July} 98 Mar 4\4sseries E_______ 1970| 66 67 %| 27,000) 49%] 50 Jan} 74 Mar 

7s series E..--..-- 1957} 83 8434} 31,000) 74 77 = July} 10336 Mar | No Ohio P & L 5%s__1951 1004 101%| 17,000) 69 70% Jan| 103 July 

7aseries F__..----- Saas comacninl ania 74 79 July} 102 Mar | Nor Ohio Trac & Lt 58 56) 9934 96 9,000] -65 68 Jan| 98% A 
International Salt 58_.1951| 10334 1034} 1,000) 83%4| 84 Jan| 10544 Sept | No States Pr ref 434.1961 91% 93 {185,000} 71 73% Jan| 95% July 
International Sec 58..1947| 63 64%} 27,000) 43 46% Jan| 65 Jan 546% notes__.___. 1940} 90 90%} 11,000) 69 71% Jan| 95% July 
Interstate Irn & St] 444s'46|----- -----| ------ 53%4| 67% Jan| 89% Sept | N’western Elect 6s...1935, 86 70 7,000} 54 Jan| 87 Apr 
Interstate Nat Gas 6s.1936|----- -----] ------ 103 103. Feb) 105% July | N’western Power6aA_1960| 23 29 3,000} 8%] 12% Jan| 36% May 
Interstate Power 58..1957| 52% 54 |122,000|) 37 41% Jao| 61% Feb Certificates of deposit...| 30 30 1,000; 8%| 14 Jan| 344% May 

Debenture 68_.---- 1952} 39% 40%| 30,000) 26 28% Jan} 48 Apr | N’western Pub Serv 58 1957 61 4% 64/4) 21,000) 4734) 50 Jan| 73 June 
lnterstate Public Service— Ogden Gas 58._..._. 1940] 93 94 | 26,000) 73%] 77% Jan} 100 Juty 

5sseries D___.-_--- 1956} 52 53%} 16,000} 41 47% July| 64 Feb | Ohio Edison Ist 58.__.1960} 9544 964| 65,000] 63%) 67% Jan| 98 July 

44s series F______- 1958} 46% 48 | 28,000) 42 42% Jan| 61 Feb | Ohio Power Ist 58 B__1952| 106% 107 27,000] 88 95% Jan| 10744 Sept 

Invest Co of Amer— lst & ref 4448 ser D 1956) 10345 10334) 52,000} 83%) 85 Jan} 105 Aug 
6s series A w w.-.-- 1947} 88 88 1,000} 67 67 Jan| 88 Sept | Ohio Public Service Co— 

ERE. ol ws: cceccl snoce= 67 67 Jan| 86 Sept 6s series C........ 1953} 102 103 29,000} 70%) 70% Jan} 104 July 
lowa-Neb L & P 58_...1957| 8244 83%} 38,000) 56 63% Jap| 89% Apr 5s series D__-..._- 1954, 95 95%] 27,000) 60%| 63% Jan| 99 July 
5s series B__-------. 1961| 82% 82%| 3.000) 56%) 64 Jan} 89% Apr 54s series E____.. 1961} 97 994} 75,000) 63 63 Jan| 100 = July 
lowa Pow & Lt 4340... 1988 96% 97 14,000} 72 75 Jan} 97 July | Okla Gas & Elec 58...1950| 95 96 84,000} 684%] 73% Jan) 98% July 
lowa Pub Serv 5s_-_-.--. 195 79% 80 17,000| 57%) 58 Jan} 87% May 68 series A........ 1940} 87% 88 8,000} 63 66 Jan| 93 June 

Isarco HyGro Elec 78. 1952 76% 77 3,000; 70 70 Sept] 92 Apr | Okla Power & Water 58'48| 45%4 50% 10,000) 40 44 Jan} 60 Feb 

Isotta Fraschini 7s...1942}....- --.--| ------ 734%| 73% Sept) 88 Feb | Osgood Co 6s ex-warr_1938|----- -----| ------ 31 33. Mar| 45 Aug 

Italian Superpower of Dei Oswego Falls 6s_____- 1941, 64 64 1,000} 45%] 61% Jan) 65 Apr 
Deb 6s without war_1963) 63 65%| 14,000) 49 49 June} 78% Apr Pacttio Coast Power 5s 1940| 94% 94%| 22,000) 65 77 Jan| 99% July 

acific Gas t1 Co— 

Jacksonville Gas 58_..1942} 3434 3534] 17,000) 32 32 May| 53 Feb lst 68 series B___.__ 194)| 107% 109 44,000} 101 101% Jan| 1144 Aug 

Jamaica Wat Sup 548'55|----- -----| ------ 96%! 100 Jan} 106% Aug Ist & ref 5448 ser C_ 06s 104 105 | 49,000) 95%) 95% Jan| 108 June 

Jersey CP & L4%8C.1961| 92 93%| 58,000} 70] 73% Jan) 98 July 58 series D________ 1955| 100% 101%] 66,000| 91 92 Jan| 107% July 
6s series B____----- 1947} 100% 100%} 31.000) 77 83 Jap} 104 July Ist & ref 4s E___.1957| 95% 9714|128,000] 8234] 85% Jan} 103% July 

Jones & Laughlin Stil 5s '39| 1064 107 17,000} 1024} 103% Jan| 107% June Ist & ref 444s F___.1980| 9534 9744|106,000| 82%| 85% Jan! 103 July 

Kansas Gas & Elec 68-2022| 87% 87%} 1,00 61%\| 62 Jan| 90 June | Pacific Investing 5s A.1948| 80% 81 8,000} 69 70 Jan| 8244 May 

Kansas Power 58-_---- 1947| 70 73 | 21,000 60% Jav| 86% Apr | Pacific Ltg & Pow 58_.1942| 110 110 2,000] 102 104 Jan| 111 Aug 

Kansas Power & Light— Pacific Pow & Ltg 58..1955) 52% 54%/|371,000) 35 35% Jan| 57 Feb 
6s series A_.-.---- 1955| 102 102%| 4,000) 80%4| 84% Jan| 102% Oct | Pacific Western Oil 6}48'43 

“Sea 1957| 94% 9634| 24,000) 70 73% Jan) 99% July With warrants__.._-_-- 8834 90%4| 64,000) 73%) 76 Jan} 97 June 
et mtge 58____---- 1961} 57 61\%| 29,000) 46 | 47 Jan) 68 $=Mar | Park & Tilford 6s----- 936|----- -----| ------ 

Me aus | Nea 1948 70 74 : 14,000} 55 58 Jan| 86% Apr | Penn CentL & P4%s81977| 83% 84%) 55,000) 57 59% Jan| 88% July 

54s se series agar: 1955| 63 65 7,000} 50 51 Jan} 73 Apr i catebaasesssss> 1979} 90% 9044) 1.000) 67 71 Jan| 96% Aug 

58 series I__..--.-. 1964) 56 61 54,.000| 453%| 45% Jan| 68 #Mar/| Penn Electric4s F....1971| 76 78 | 39,000) 51%) 57 Jan| 78 Sept 
ah 58...1943| 98 98%} 21,000| 8244} 88% Jan) 98% July | Penn Ohio Edison— 

Koppers G & C deb 58 1947} 99 100 | 87,000) 72 82% Jan| 100 Oct series A xw___.-- 1950} 67% 69%] 9,000) 39%| 46% Jan| 74% July 
Sink fund deb 5448-1950} 10044 101%| 57,000) 76 84% Jan| 102 Aug Deb 5 4sseries B__.1959| 63  64%| 32.000) 35 41% Jan| 70 Apr 

Kreage (SS) Co 58....1945) 104 104 4,000| 89 89 Jan} 105% Sept | Penn-Ohio P & L 548 1954) 103 104 41,000| 74 79 Jan} 105 July 
Certificates of deposit - 102% 102%| 5,000| 85 87% Jan| 102% Oct | Penn Power 5s_.__-_.-- 958) 105% 106%| 16,000) 92%) 95 Jan| 106% July 

Laclede Gas Light 5}481935| 69% 69%| 1,000) 50 50 Jan} 75 Feb | Penn Pub Serv 6sC_.1947| 100 101 5,000} 66%| 75 Jan| 101 June 

Laruton Gas 6 %s-_-.-1935|....- -----| ------ 91 93 Jan} 101% July 5s series D......--.- SERvccus ‘Kuneet anode 60 64 Jan| 92 May 

Lehigh Pow Secur 66_.2026| 83% 84% 19,000} 54 61% Jan) 89 July | Penn od oe 5s C.1960} 102 102 1,000} 86 86 Jan| 103 Aug 

Leonard Tietz 7 4se x w'46|....- -----| ------ 25 29 July} 65 Mar! Penn Water Pow Se__.1940) 110% 111 7,000} 103 103% Jan} 111% July 

Lexington Utilities5s_1952| 67% 69 13,000) 54%| 54% Jan) 76 Apr 44s series B__.... See adeas  eseucl savdad 89 954% Jan as 14 June 

Libby MeN & Libby 58°42} 95 96 | 48,000) 57 684% Jan) 97 Oct | Peoples Lt & Pr5s_...1979) 2 2 2,000 1 1% A Jap 

Lone Star Gas 5s. ---- 1942| 98  98%<| 16.000} 82%) 82% Jan| 9834 July | Phila Electric Co 58..196") 113 113%) 5000) 104%) 105% Jao 11334 July 

Long feland Ite 48__.1943! 914 931 24,000| 65 a7 Jan| 94% Aor Phile Flee Pow 54a 1979] 108% 109%! 44,000! 100 14 «  Tanl 100% Aor 
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Standard Telep on 


Stinnes (Hugo) Corp— 
7s ex-warr 1 


lo ped 
Sun Pipe Line és_-...1940 
Super Power of Ill 44s 68 
_ Dt pet 


Tennessee Elec Pow 5s 1956 
Tenn Public Service 5s 1970 
Terni Hydro Elec 6 %s 1953 
Texas Cities Gas 5s... 1948 
Texas Elec Service 5s_ 1960 
Texas Gas Util 6s._..1945 
— Power & Lt 58_- toes 


6s 20 
Thermoid Co 68 stpd_ 1937 
Tide Water Power 5s. 1979 
Toledo Edison 5s_.__- 1962 





6 
Twin City Rap Tr 5s "52 




















—_— = 


Ask }, Bid , Ask 
1003, ja4 9834; 991g 
91 |\a4 9844) 991g 
91 |la4 9834] 9919 
96 |\a4 9834) 991g 
9614|\a4 9844) Q9le 
9512||a4 10114] 10214 
951q||a4 10113] 10212 
.. ||a4 10113] 1021 
9912) a4 10119] 10212 
9912 
9912||a6s 1007s) 10112 
9912} | a6s 103_ | 103% 
9912! a6e 10434! 10512 
¢ Registere€ coupon (serial). 4 Coupon. 
————————— a. aa = 






































e Cash sales not included in weekly or yearly range are given below: 


Southern California Gas 5s, 1957, Oct. 18 at 100 


2502 Financial Chronicle Oct. 20 1934 

= ~ Jul 

- s 
. Since 
Week's Range Range Since Week's Range| Sales |1933 to Range 
Bonds (Continued)— of Prices Jan. 1 1934 Bonds (Concluded)— of Prices F sd — Jan, 1 1934 
ee. 
High 
Low High Low High Low High s Low Low 

Peoples Gas L & Coke— " Ulen Co deb 68.....-.- 1944| 47 47%| 7,000| 33 BR 4 * = 

yg Be serial notes...1936)..... -...-.-. Jan} 100% July | Un Amer Invest 5s A.1948|; 90 90 2,000; 78 85 
4s series rs eocececee 1983} 74% 75% au| 80 May | Union Elec Lt & Power— 10634 sent 

sia api Transit 6 196? 60 fol 0% at | Somes... 1984|"i053¢ 1087~| ~8,000| 923] 956 
Fhila Maid Transit 60 1967} 69 69% Jan ue” Apr a seneecese “Ser 10836 1pex| sspoo| o%| 93 100% oes 
Phil Sub Co G & E 448'57| 107% 108 Jan) 1080 Oct | 48 - --- ~~~ ~~ =~ : + ' 101% 106 ©June 
Phila Suburban Wat 56 '55}..... ----- Jan| 105 July | Un Gulf Corp 56 July 1°60) 103% 104%) 78,000} 98 ; 107% Oct 
Piedm’t Hydro-El 6348 60) 71% 72% Sept] 92% Apr | United Elec N J 4s....1949| 106% 107 4,000| 96%| 100 Re 
Piedmont & Nor 58...1954 89 Jan| 93 July | United El Serv 7sx-w.1956| 73% 75%| 17,000) 65 64 3. Ses 
Pittaburgh Coal 66....1949) 101% 101% Jan} 103% July | United Industrial6}4s1941| 40% 40%) 3,000) 36 36 6754 Jan 
Pittsburgh Steel 66... 1948 Mar| 96 une ME Pkacussenancse 1945) 41 41%| 8,000) 36 36 525% ADF 

Pomeranian Fl Ge.---1953 26% 26% Sept] 54% Feb | United Lt & Pow 6s_..1975| 3944 41%| 35,000| 26 27% on 4 
Poor & Co 66..------ 1939} 94% 94% Jan| 97 July Ms ccousncscescce 1974; 41% 43 9,000} 26%| 31 80% June 
Portiand Gas & Coke 58'40| 75% 75% Sept; 95% Mar LT eee Apr 1 1959} 73% 75 | 39,000) 50 50 56% Feb 
Potomac Edison aon Te 99% 100% Jan) 100% July | Un Lt & Kys (Del) 5%s’'52) 48 49%| 52,000) 60 35% 

448 series F__..--- 196 92 92 Jan) 94 July | United Lt & Rys (Me)— 85 June 
Potomac Elec Pow 5e. 1936 106 106 Jan} 106% June GOOSEN Asccccocces 1952| 78% 80 36,000; 60 52 Feb 
Potrero Sugar 78.---.1947| 30 30 Jan| 34% Apr| _6sseriesA_.-.----- 1973| 41% 43 60 | 28% 102% Sept 
PowerCorp(Can) 448 B’59| 79% 79% Jan| 79% Oct | OU 8S Rubberés ...... 1946} 102 102 8,000; 31 101% May 
Power Corp of N Y— 6% % serialnotes_..1935) 100 100%} 3,000) 51%) 89% 99% Apr 

—- euenese 1942) 92 94 Jan} 95 June 64% serial ---1936) 99% 99%| 6,000) 25 77 97 Sept 

5340. ------------- smuer*aee, “sees oo Se) ee ae | 99% ADF 

Securi 63...1949| 69 71 an ’o 7 ERS eee 

Power 5 Saeaie 6s. .1954 33° 3356 Sept] 73 Feb 6% % serial notes...1939| 93% 94 6,000 69% + prod 

Pub Serv of N H 4%s B '57| 102% 104 Jan} 104 Oct 6% % serialnotes...1940) 91% 92%)| 4,000) 60 67% Feb 

Pub Serv of N J pet ctfs..-| 11634 117 Jan| 119% July Utah Fow & 14 s A..2083 4755 49 16,000 45 4036 — oo 

Serv r meee, Bow cccccccccccs ° 

a & tie. isewkts 84% 85% Jan| 91% July | UticaG & E 8 E_---- 1952| 102% 102%| 1,000] 91 9334 105 yd 

5a series C....----- 82% 82% = Se y~ 5e series D..-.-..- 1956| 103 103 1,0 92 104% July 
ae 1978| 76 76 aD y 

Ssiocories 3 — 19: 75% 76 ™ Jan| 81% July | Vamma Water Pow 5%s'57| 90 90 5,000} 75 79% 91 May 

lst & ref 44s ser F_1981 6 76% Jan| 81% July | Va Elec & Power 58_..1955| 102% 103%/| 18,000) 86 89 104 os 

6 4sseries G..-.--- 100% 101 Jan} 103% July | Va PublicServ 5%48A.1946| 69% 72 48,000} 52 55% 80 pr 

6s series H...-.-- 1952 4 95 Jan y% July lst ref 5a ser B___.-. 1960; 66% 67%) 11,000) 45 61 76 re 

Pub Serv of Oklahoma— _ eee 1946; 58 60 6,000} 45 47% 70 pr 
5s series S nbecsosns 961) 88% 88% Jap June | Waldorf-Astoria Corp— 20 Jen 
Seseries D_.....--- 1957| 88% 89% Jan} 90% June 7s with warrants. ..1954 6% 7%) 15,000 5 4% Fen 

Pub Serv Subsid 548.1949) 74% 76 Jan| 85% June 7s ctfs of + meee 5% 7%} 12,000 2 2 16 j a 

Puget Sound P & L 5448°49) 53% 56% Jap| 59% Feb | Ward Baking 6s_..._. 1937} 102 102%] 18.000) 92%) 96% 104 sul 
rere Sere 18s] ay 325] 22" pt | Wash meareee—tosi| S3if oisc| 12:000| Base] S856 dao| “and en 

rD.1950) 49 513 aD D y & Ei 46..... 4 2, 

——— " . Wash Water Power 56.1960) 95% 96 12,000; 75 80 99% July 
Quebec Power 58.....196%) 103% 104 Jan| 104 Sept | West Penn Elec 56__..2030| 64% 65%] 13,000) 46%) 55 71 Apr 
Queens Boro G & E 4s 58) 100% 100% Jan} 1014 Aug | West Penn Traction 5s '60| 83% 85 17; 60 61 87 July 

5 Ms series A_..---- 1952) 8 82 Jan| 89 Apr wae onthe Util 58 a 59% 61%) 47,000) 41 46 67% Apr 

M ement 58'54 estern Newspaper on 

ey Pane me. Ave Madnees saeece Jan} 79 May ee 1944) 42% 43 8,000} 23 25 46% Apr 

Republic Gas 68_....-. 1945 36% 39 Jan| 39 May ' Western United Gas & Elec a 
Certificates of deposit...,; 36 39 Jan| 39 Oct lst 54sseries A__..1955) 85 88 57,000} 64 65 89% July 

Rochester Central Pr 58°53) 38 38 Jan| 47 Feb , Westvaco Chlorine 104% Jul 

Rochester Ry & Lt 58.1954, 110% 110% Jan} 113 July EE 1937| 103% 103% 1,000; 101 101% y 

Rubr Gas Corp 6%s8..1953| 37% 37% Sept! 66 Feb | Wisc Elec Pow 58 A__.1954| 104% 105%| 6,000| 97 99 106 = 

Ruhr Housing 648...1958, 26% 26% July 70% Feb} Wise-Minn Lt & Pow 58'44| 89% 91%) 23,000) 61 64 94 uly 

Ryerson (Jos T) & Sons— | Wise Pow & Lt 56 F..1958| 78 FOIE! anencs 51 59% 83 July 
WB w.ccndescenooucsee 1943! 102% 102% Jap| 102% Oct 5e series E_..._ 1956; 77% 784) 14,000) 52 58 83% July 

Safe Harbor Water Power Wise Pub Serv 68 A__.1952}__... -.. | ------ 78%| 78% 99 «= July 
OO a 1979) 105% 105% Jan} 106% June | Yadkin Riv Pow 56_..1941| 91% 93 20,000} 63%| 66 98 July 

8t Louis Gas & Coke 68 '47 4% 5% Aug ll Feb | York Rys Co 5s_____- 1937; 95% 98 71,000} 70 76 100 July 

ntonio Puulic Service 

mw or bin wauknlian 1958| 89 91 Jan| 94% July Possten Government 

San Diego p seeds G & Ei— an unicipalities— 

5 joan BPs onmaeie 1960; 102 102 Sept; 107% July | Agriculture Mgte Bank— 

San Joaquin Lt & Power— 20-year 78........-. 1947) 33% 33%| 1,000) 194) 19% 33% Sept 
68 Se 2} 102 102% Jan} 108% July SET ET Gree: 184%| 18% 32% Oct 
Ssseries D....-.---- 1957| 93 94% Jan| 99% July 7s with coupon.-_... SE, eT 2 23 31% Oct 

Sauda Falls 5e-.----. ae Jan} 109 May | Baden 7s____.......- 26% 26%] 1,000) 21 22 52% Jan 

Saxon Pub Wks 68_...1937| 40% 40% Sept} 724 Mar | Buenos Aires (Province:— 

Schulte Real Estate 6s_°35 External 7s_....... Di tntae aticnnl dannan 30 41 63% Aug 
| et ee May| 15% July 7— stamped_....._- 1952} 59 59 2,000} 25%| 25% 62 Sept 
Without warrants......|..... ----- Jan} 18 July External 7 4s...... 1947, 71 71 1,000} 31%| 35 714% Oct 

Scripp (E W) Co 5\s_1943) 89 90 Jan} 90 Oct 7 %s stamped ------ 1947; 62 6214| 25,000} 27%| 29% 71 Oct 

Seattle Lighting 58...1949) 25 27 Sept; 41 Feb 

Pervel Inc 58--.-.-... 1948} 91% 92 Jan| 92% Sept | Cauca Valley 7s----.-- 1948} 11% 11%] 3,000} 7%| 8 16 Feb 

Shawinigan W & P 4 nse '67| 94% 96% Jan| 966 Sept | Cent Bk of German State « 

_ 1968 Jan| 95% Oct | Prov Banks 6s B_..1951| 42 43 | 10,000] 30 | 30 70 Feb 
Jan} 103 Sept 6s series A_______ 952) 37 37%! 3,000) 30 30 73 Feb 
Jan} 96% Oct] Danish 5%s_-----__- 1955, 91 91 2,000} 68%| 79% 92 Aug 

Sheffield Steel 548. ..1948| 103% 103% ee (Re, Oe I 1953} 80 81 2,000! 61 62% 82 June 

Sheridan Wyo Coal 6s 1947| 40 4 Sept; 49}4 Feb Danse Port & Waterways 

Sou Carolina Pow 68.1957| 70 71 Jan| 79 May ee 1952} 66% 66%} 3,000) 36%| 44 75 Aug 

Southeast P & L 68_..2025 German Cons Munic 78°47} 29 30%| 46,000} 24%| 24% 59% Feb 
Without warrants------ 69 70% Jan| 74% Apr Secured 68_......_- 1947} 27 28%| 33,000; 21% 21% 57% Feb 

er Calif Edison 58...1951) 100% 102 Jap} 106 June | Hanover (City) 7s_...1939| 26 27 3,000| 23 23 563 ~=@Feb 

potdoachilescodas 1939} 105% 106% Jap} 10834 July | Hanover (Prov) 6%s_.1949| 26% 27%| 7,000) 25%| 25% 55 = Feb 

Tgeees 5s June 1 1954} 100% 101% Jan| 106 June | Lima (City) 6%s__-__- 1958 9 9% 5,000) 4% 5 12 4 Feb 

Refunding 56 Sep 1952) 100% 101% Jan} 106 June Certificates of deposit...|----. -----| ------ 3%il 5 10% Feb 
Sou Calif Gas Co 48.1961} 90% 92 Jan| 98% July : 

by —s — a a rend 98 ¢e98 Jan| 104 June ; Maranho 7s..-.-_._._- 1958 16% 16% 1,000} 12% i2% 21 Feb 

i a ica 101% 102% Jan| 106 June} Medellin 7sserE...-.1951| 13% 13%| 5,000} 10%| 10% 20% Feb 

Bon valit ¢ Gas + Gane 5s 1937 98% 9 Jan| 1024 July | Mendoza 7%s-_--_--__- | URES Stabe ens: Raines 25 26% 50 Sept 

Sou Counties Gas 4%s.'68) 90 91 Sept| 97% Aug 4s stamped________ 1951| 47% 48%| 14,000) 23%) 26% 49% Sept 

Southern Gas Co 648.1935}..-.. ----- Jan| 102% Apr | Mtge Bank of Bogota— 

Sou Indiana G & E 54s ’57; 108 108% Jan| 108% July 78 issue of May 27..1947| 24 24 2,000; 13% 15 27 Sept 

Sou Indiana Ry 48_...1951| 48% 50% Sept; 73 Apr { Mtge Bk of Chile 6s___ 1931 14% 14% 7,000 7% 8% 16% Sept 

Sou Natural Gas 68. _.1944 Mtge Bk of Denmark 58 ’72|----. -----| ------ 62%| 75 82 Mar 
Onstamped..........-- 72% 74% Jan} 77% July | Parana (State) 73..._1955| 15 15%| 24,000] 6 8% 17 Feb 

Stamped.....-.....-|----- ----- Jan} 77 July Re roe. Fo ee, eet | ad 15% 15% Oct 

S' western i 61) 54 57% Jan} 64% Apr | Rio de Janeiro 6}s--1959| 18  19%4| 11,000) 11%| 14% 19% Feb 

Southwest G & E5sA-1957| 884 89% Jan} 92% July Coupon off.........__- 16% 16%| 1,000) 15 15 16% Oct 
5s series B__...---- 1957} 88% 88% Jan} 91 July | Russian Govt 6%s___1919 3 3%| 8,000 2 2 5 Mar 

8’western Lt & Pr 5s..1957| 68% 71 Jan} 75% May 6s certifieates.....1919 2% 2%/|145,000 1% 2 5 May 

S’western Nat Gas 68.1945) 52 52%| 6, Jan} 55 July —. 1921 25% 2% ‘ 1% 2 5% May 

So’ West Pow & Lt 58.2022 49 50 1/, Jan 66% Feb 5 4s certificates____1921 2% 2% 11,000 1% 2 y 5 May 

hand ghee ARE 5] BES Jan] 84 May | santa Fe 7s---.-.---- 1935 40 40 | 2/000] 13. | 18% Jan| 42 Sept 

Staley Mfg 6s-.-..--- 104 104%} 23, Jan| 10474 Oct | santiago 7s___.._---- 1949} 10 11 8,000} 5%| 5% Jan) 13 Feb 

Stand Gas & Elec 60221935 79 ~= 8 14 Jan} 94 June 5 ee 1961} 11 11%| 5,000! 5% 6% 13 “Feb 
a Se 1935} 79% 8144}110 Jan| 93 June 
Debenture 68-.---- 1951) 45% 47 23 Jan| 60 June * No par value. a Deferred delivery sales not included in year’s range. r Under 
Debenture 6s.Dec 11966) 4334 454) 23 Jan| 59 Apr | the rule eales not included in year’s range. z Ex-dividend. 

Standard Investg 5448 1939] 7 76%| 3 Jan} 82 Apr y Under the rule sales not included in the current weekly and yearly range are 
58 ex warrants... .-. 1937| 76 82%] 12 Jan} 83 ADr | given below: 

Stand Pow & Lt 6s__..1957| 41% 43 44 Jan| 57% Apr Syracuse Lighting 5s, series B, 1957, Oct. 15 at 108%. 

23% 24% Jan| 24% Oct 


Abbreviations Used Above.—‘‘cod” Certificates of deposit. ‘‘cons’’ Consolidated. 
Non-voting 


“cum” Cumulative. “conv” Convertible. ‘“‘m’ Mortgage. 
stock. ““v t c’’ Voting trust certificates. ‘“‘w i" When issued. 
rants. “x w" Without warrants 


“wow” With war- 








New York City Bonds 
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\July 1 
Week's Range| Sales |1933 to Range Since 
New York Produce Exchange Stocks (Concluded) Par| of Prices | for |Sep.29 Jan. 1 1934 
Oct. 13 to Oct. 19, both inclusive, compiled from official sales lists Week | 1934 
July 1 Low High| Shares | Low Low High 
Week's Range| Sales |1933 to Range Since New Eng Tel & Tel__-.100| 94% 98% 642| 75 83 Jan| 98% 
Stocks— Par| of Prices for |\Sep.29 Jan. 1 1934 NY N Haven&Hartford100| 1014 105% 216| 8%| 8% Sept] 24 Feb 
Week | 1934 North Butte -....-. 2.50} 25c¢ 27¢ 1,935| 25c 25e Jan| Oe Jan 
i Old Colony RR..-..... 100; 77% 79 95| 75 73 Oct} 104% July 
Low High| Shares| Low Low High Old Dominion Co... --.- 25| 50c 40c 100} 30c 50e Oct 13% Feb 
Admiralty Alaska------- 1} lle lle 500 7¢ 9c Jan} 36c Feb | Pacific Mills Co___._.- 100} 21 23 55| 19 20% Sept; 34% Feb 
BE BE ictacocnweos 1} 3le 37e 300} 25c¢ 25e July 1 Jan | P C Pocahontas Co-....-- *| 19 21 545| 10 0 Jan} 20 Oct 
Allied Brow............ 1 % 34 200 34 % Oct 4% Feb | Pennsylvania RR- -50} 23 23% 599} 20%| 214% Aug; 39 +# Feb 
x Altar Consol Mine-_-_--- 1} 7Oc 1.10 | 12,100} 50c 45e Oct 3’ Mar | Reece Button Hole Mach 
x Austin Silver__.......- 1% 1% 100 1 1 Aug 1% June RES SEES 10} 11 13 57 8 10 Jan} 13 Oct 
Bankers Trust--__...---. 10] 55% 56% _ . aes 55% Oct| 5644 Oct | Shawmut Assn tr ctfs_.__* 7 7% 646 5% 8% Aug 9% Feb 
Bank of Manhattan._..10) 25% 25% or 2544 Oct} 25% Oct | Stone & Webster._....-- s 5% 5% 105 4% 4% July; 13% Feb 
Beneficial Indus pr A_-.*| 4344 43% 20) 37 37 Jan} 454¢ Sept | Swift & Co___.._..--.. 18% 19% 273) 11 14 Jap} 20 Aug 
x Betz & Son_--.-.-.--- 2 2 200; 2% 2 Oct} 5 —Apr | Torrington Co_......... *| 64% 67% 307| 35 49% Jan} 67% Oct 
B G Sandwich Shops_.--*| 35¢  35c 200! 38¢c | 35¢ Oct} 3 May | United Founders com__._1 %16 121 16 % Oct] 1% Feb 
Brewers & Distill vtc...* 5% 5% 700 % % July 2% Jan | U Shoe Mach Corp....- 25; 69% 71%} 2,285) 47 56 Jan| 71% Oct 
Oe a 20; 36 36 100} 15 2344 Jan| 38% Aug Preferred ._..._....- 5) 37 37% 316) 31 32% Jan| 38 Sept 
Cache La Poudre------ 20} 16% 16% 350} 15 15 May! 19% Jan]! Utah Apex Mining_.___- 5 1% 1% 183} 72c¢ 75c Jan 3 Feb 
Chase Natl Bank_.-.13.55] 22% 23% i 22% Oct] 2334 Oct | Utah Metal& Tunnel. _1 2% 2% 887} 6l1c ’ Jan} 6% July 
Ae BENE. ..cncesns 1} 1.95 2%) 38,100 8c 43c May 334 Oct | Venezuela Holding Corp.*| 75c 75c 100} 50c 50c Sept 3 Mar 
Continental Bank-_-.--.-- 10; 12 12 ee 12 Oct} 12 Oct | Venezuela Mex Oil Corp_10 1 1 10 1% 1 Oct 5 Jan 
x Cornucopia Gold -.- --- 5e 2% 3 5,200} 1.20 | 1.20 Sept 3 Oct | Waltham Watch — -100;} 11 11% 85) 13 11 Oct} 21 Feb 
x Croft Brew_----.-----1 1% 1%} 5,400 1 1% Sept 3 Apr | Warren Rro« Co... “| 6% 6% 135} 5% 5% July}; 13% Jan 
Davison Chemical_ .-_-.--- * 56 % 900; 26¢ 45ce Jan 1% Feb | Warren (SD) & : _* 8 8 5 5 8 Oct| 12% Mar 
Distilled Liquors-_-...-...-. 5} 14% 16%} 2,800) 11% 13% Jan| 45% Apr 
sooner ') ae os a, : 400 3 3 Sept; 10% Mar Bonds— 
Slizabeth Brew. .....-- 3 6c ,000} 30c 25¢ Oct 1% Apr | Amoskeag Mfg Co 6s. .1948 1 1, 58 53 Oct} 76 Apr 
BE CN cacwanonesee 2 % % 400 M4 % July 1% Apr | Chicago Jct Ry & Union wae CAPE Prvere as os 
x Fuhrmann & Schmidt--1| 30ce  40c 300 4g] 30ce Oct; 14¢ Apr Stock Yards 4s__..1940| 100 100 2,000} 87%| 88 Jan} 100% July 
x Harvard Brew- ------- 1% «61% 100} 1% 1}4 Aug; 3% Mar | E Mass St Ry ser D6s.’48! 60 60 2,000' 38 41 Jan' 60 June 
Hendrick Ranch---.--.-- * 1 1 100} 30c 30e July 2% Feb oN i Ex-divi a 
Huron Holding_-....---1| 2le 2le 200} 2le | 2le July 54 Feb © var value. 2 Ex-dividend. 
Indian — ——— ; oa or “a % on 2% 24% Feb 4% Apr 
a. i 4% % eieihe 14% Oct! 14% Oct ; canan! z 
Kildun Mining. ......_- 1} 2% 2%] 1,900| 1.80 | 1.75 Oct| 4% Mar Baltimore Stock Exchange.—See paze 2474 
2 eae 1 44c 3,300} 10c 25c Jan 1 Feb 
Manufacturers Trust...20} 18% 19 ee 18% Oct} 19 Oct 
nome oa Bank - -12.50 ae 1 th; oan ipuietacerss 202 Oct = ped 
oS, ee 4 4 00 2 2 Aug % Fe 
Oldetyme Distillers. ---.. 1 1% 1% 100 1% 1% July} 19% Jan 
x O'Sullivan Rubber----- 1 6 6 100 6% 6 Oct 7% June CHICAGO SECURITIES 
Paramount Publix. _---. 10; 3% 4%] 4,900) 1 1% Jan| 43% Oct Listed and Unlisted 
Paterson Brew ......---- lj} 26c¢ 27c¢ 400; 35c 26ce Oct 1 Jan 
Penn York Oil A_.-_---- 1 1 1% 200 4 % July 1% June 
x Petroleum Conversion_1| 38¢ 5%} 1,100] 40¢e | 38¢e Oct 1% Jan Paaj FI. Davis & Go. 
Petroleum Derivatives ---* 2% 2% 100 % % July 5 Mar o 
Polymet Mig. .......... 4% 34 500} 25¢ 25¢ May 1% Sept 
Public National Bank..25| 2814 28% _ 2844 Oct} 28% Oct New York Stock oie a caaiees Stock Exchange 
: ot ag weccsens 1 185° ane P pa on , se = 4 ome New York Curb (Associate) Chicago Curb Exchange 
ichfie ae eer Cc ic # 5e pt % e 
Rustless Iron__...------ *| 1% 1% 100| 1%| 1% Oct| 254 Apr 37 So. La Salle St., CHICAGO 
= Gimon Brew.......... 1 % % 700 6 lo Aug 1% Apr 
Sylvanite Gold____.-_-- 1} 2.80 2.80 100} 95e | 1.50 Jan| 3.20 Apr 
x Texas Gulf Producing -_* 3% 4 4,100 4 3% Oct 7 Jan 4 
‘Tobacco Prod (Del)_...10| 30 303 20| 5, | {634 Feb) 32% Apr Chicago Stock Exchange 
wg 1 lla aK “on oa o ois 4 a 1 Pon Oct. 13 to Oct. 19, both inclusive, compiled from official sales lists 
West Indies Sugar- ------ 1 24% 2% 300 1 244 Oct 5% Feb July 1 
Willys-Overland - - _ ~~ - _- 5} 15¢ 25¢ 1,500 5e 10e Sept % Feb Week's Range| Sales |1933 to Range Since 
Ctfs of deposit....---- 5} 10¢ 15¢ 2,000} 10c 10e¢ July 5% Feb Stocks— Par| of Prices for |Sep.29 Jan, 1 1934 
Week | 1934 
Bonds— =" sebieabbaeal 
Fox Metro c-d 6'%s-_- 1932 36 % 36 4 $2,000 24 24 Apr 42 July Low High Shares Low Low High 
Shamrock Oil & Gas 6s '39| 42 43 22,500; 40 40 Mayi 60 Apr | Abbott Laboratories com. *| 51 52 150} 34%| 40 Jan| 52 Oct 
en Acme Stee! Co...._..-- 25| 37 37% 200) 21 27% Jan| 47% Feb 
Saas. * 0 per vere Adams Mtg (JD) com-.*| 10 11%) 140 4 Jan] 160 Apr 
228 ms Royalty Co com-_-_* 3 3% 550 1% ar ay 
New York Real Estate Securities Exchange Amer Pub Ser" pref....100/ 6% 7%|  400| 3 5 Jan| 13. Feb 
2 ; . Armour & Co common._5 5% 6%) 5,350 4 4 July 6% June 
Closing bid and asked quotations Friday, Oct. 19 Asbestos Mfg Co com-__.1 1% 1% 350 1% 1% July 3% Jan 
Auburn peg he we a ; 28 29% 250| 24% et — a 5, Mad 
Automatic Products com. ap e 
Acttve Issues, Btd | Ask Active Issues. Bid | Ask Bastian-Blessing com__-__* in Nee _ ray) 354 Aug! 10 Feb 
--— -—— | Bendix Aviation com_...*| 12% 12%] 1,000 9% 9% July; 23% Feb 
Bonds— , Bonds (Conciuded) — Berghoff Brewing Co....1|} 3 ° 3% 450} 2%| 2% Sept] 11% Jan 
Bway Barclay Off. Bldg 6s’41) 2112| 2412||Park Central Hotel Binks Mfg A conv pref_.* 1% 1% 150 1% 1% Ap 3 Feb 
11 Park Place Corp 48..1945}) 30 | -..- 6128 ctfs of deposit ----- I1lo} 13 Borg-Warner Corp com_10| 23% 24%| 3,700] 11%4| 16% July) 28% Feb 
Equitable Office Big 58 1952) 5412) 5512||Savoy Plaza Corp 6s ctfs'45) 13 | 15 7% preferred____._- 100} 107. 107% 40| 87 93 Jan| 108 Aug 
Fox Theatre & Office Bldg— 79 Madison Avenue Building Brown Fence & Wire cl A_* 9% 9% 100 5 6 Jan| 12 Feb 
BBs oo cecwe nn nn ces 1941; 7ie} 914]| 7s WwW W-.----------- 1948) 9 | 12!l2 a I) ee aie pe 1% 2 100 1% 1% Jan| 4% Feb 
Hotel Lexington 6s ctfs....-- 25 | 27 ||Trinity Bldgs Corp 54s °34) 96 |- _- | Bruce Co (E L) com___-.- * Tie | 7 50 5% 5% Aug! 16% Mar 
— Building Corp ide 2 Park Ave Bldg 6s.---1941| 4312| 4712 | Bunte Bros com______. 10 3 3% 350 3 3 Jan 7 Mar 
Sas tonnnseeunee 4012 ----||29th St Towers Inc 3s w w’42) 23 | 25!2 | Butier Brothers._.. _..10|] 8% 8%] 4,150] 2% 4 Jan| 12% Apr 
Mortgage Bond (N Y) be s8iel 87 Pare Cent Cold Storagecom..20} 8% 9% 100} 4% 6% Jan} 10% oar 
o = 2  -cconcce 2 ag Senir: § y a 3 une 1% Fe 
nw Y Athletic Club 6a.221946| 2112| 24 |\ctty @ Suburban Homes..| 3 | 5% | Central Ill Sec pe Ae gat | > a | RR RR me GR 9 
111 John St Bidg 6s. 1948! 38 !____!'iFrench (F F) I[nveating 1 2 Cent Lil Pub Serv pref__.*| 10% 11% 250| 10%| 104% Aug| 24 Apr 
Central Ind Power pref_100 5 5% 80 1% 4 Aug] 15% —_ 
Cent Pub Serv Corp A--1 ¥% % 50 y% 4% Jan % e 
Boston Stock Exchange Central Pub Util com v t el % %l 550 % 16 Jan ii Feb 
ry s s ici Fy ntra! | =e yy 400 2 % ic an 
Oct. 13 to Oct. 19, both inclusive, compiled from official sales lists far in ae. | 10 1032 401 3% 5 Jan| 17 a 
July 1 nS i 1 % ¥4| 1,500 % % Octi 2 Jan 
Week's Range| Sales |1933 to Range Since Chain Belt Co com__-_--_- *| 16% 17 20| 13% 16% Sept} 17% May 
Stocks— Par| of Prices for Sep. 29 Jan. 1 1934 Chic City & Con Rys— 
Week | 1934 a ee \% yl 2,100 y% ¥% Jan 4% Jan 
Seen me aT ae ee Partic preferred_...--- * 1% 1% 300 1 1 Jan 1% Oct 
Low High| Shares | Low Low High Certificates of deposit- -- 1 1% 150 1 1 Mar 1% Oct 
Amer Continental Corp-.-.* 6% 7% 350 4% 4% Jan 9% July | Chicago Corp common.-.-* 1% 2 2,550 1% 1% Sept 4 Jan 
Amer Pnew Service...-- 25 2 2 130 1% 1% Sept 3% Jan Preferred ........... *| 25% 26%] 2,900) 20%| 22% Jan| 31% Feb 
Amer Pneu Ist pref...-- 50; 10% 10% 20} 10 10 Sept; 28 Jan | Chicago Mail Order com.5| 11% 12 550 8% 8% July} 19 Feb 
SE DE nuccpeccscoess a 3% 3% 40 3% 3 Oct; 4 Oct | Chie & N W Ry com_-__100 6 6% 650 &% 4% July; 15% Feb 
Amer Tel & Tel__--..-- 100} 110% 112%| 2,253) 105%| 105% July| 125% Feb | Chic mivet & Mach cap--*| 10 10% 200 6 6 Mar| 17% Apr 
Amoskeag Mtg Go. — | 4 4% 253| 3% 3% July; 10 Feb | Cities service Co com_-_-__* 1% 1%| 1,300 1% i% July 4% Feb 
Siguhow-tantors com....*| 224% 22% 9} 19 20 Aug} 394 Feb | Commonwealth Edison 100| 414% 45%] 1,000) 32%) 34 Jan| 62 Feb 
| Boston & Albany_..-- 100) 118% 120 146) 109}4| 109% Jan) 140 July | Continental Steel com--.*| 5% 5% 5 5 Jan} 11% Feb 
Boston Elevated......100|) 60 61% 243) 55 55 Jap} 70 Aor ee ee 1 55% 60 60| 40 40% Jan 
Boston & Maine— Cord Corp cap stock... -- 5 3% 3% 850 2% 2% July 
Prior preferred - .. - - -- 16 18% 72) 15 15 Sept) 4214 Feb | Crane Co common_.-.-- 25 7 7%| 1,600 5 5% Aug 
Class A Ist pref stpd-_ 100 6% 6% 52 5 4% Oct) 16% Feb Preferred ___.......100) 52 52 80} 32 44 Jap 
Boston Personal pr tr-_--- 10% 10%) 25 9 9% Jan) 124 Feb | Dayton Rub Mtg pr com_* 5 5% 90 4 5 Oct 
Brown Co 6% cum pref 100 6% 6%!) 15 3% 5 Jan} 16 Apr PIGNOGE: 2 kicciecce 100} 29 30 70| 19%| 26% Feb 
Brown Durrel Co com-.-.-.-.* 2% 2% 50 2 Jan 4 Mar | Decker Alf & Cohn com.10 1 1 100 1 1 Oct 
Calumet & Hecla...-.--- 25 2% 2% 46 2% 2% July 6% Feb | Elec Household Util cap_5} 14 15 300 6 8% Jan 
Chicago Jct Ry & Union Elgin Net Watch capstk 15} 12 12% 700} 10%| 10% Sept 
Stock Yds pref_.----. 100} 102% 103 25| 85 86% Jan} 103 Oct | General Candy Corp A...5 5% 5% 50 3 4 Jan 
Copper Range.-.--.----.- 25 3% 4 162 3 3 Jan 5 Feb | Gen Household Util com_* 1% 8% 800 rj 7 July 
East Gas & Fuel Assn— Goldblatt Bros Inc com _.*| 15% 16% 750) 15 15 July 
a + 5% 6% 42} 5 5 Jan} 10% Feb | Great Lakes Aircraft A_..* % % 200 % July 
6% cum pref...-.--- 100} 57% 64% 273| 40%) 45 Jan} 70 July | Great Lakes D & Decom..*| 17 17%} 1,000} 12% 13% July 
4%% prior preferred 190| 66% 67 241) 53 55 Jap| 80% July | Hall Printing Co com.-_.10 7% 8 6,100 3% 3 Jan 
East Mass St Ry com. . 100 1 1 20 75c June; 2% Jan | Hart-Carter conv pref-.*| 4% 5% 400| 4 4 Oct 
East S S Lines pref....--. 35 35 10| 35 35 Sept; 42 Jan Hest Sehatioss & Marx— 
Economy Stores. -.-.--- : 20 21% 285} 15%] 16 July) 214% Oct} Common-_-_--------- 100} 13 13% 70| 10 10% Jan 
Edison Elec [llum..... 100} 120% 124% 982| 118 120 Sept) 1544 Feb HibD & aeane, Bartlett cm 25) 25 25% 50| 21%) 25 Aug 
Employers Group-------- 9% 9%! 1,080 6 7% Jap| 12% Feb | Houdaille Hershey— 
General Cap Corp-..-.-.--.- *| 21% 22% 111) 17% 18 Oct} 26 Feb ro, Ge *| 20% 20% 50 7 11 Jan 
Gillette Safety Razor.--.-| 11% 13%| 1,579) 7 8% Jan) 13% Oct CO sc ccnvonnscens *| 4% 4% 950 2% 2% July 
Hygrade Sylvania Lamp | Illinois Brick Co cap-.-.25 4 4% 150 3% 3% Aug 
OM «5 cuaenonseoee 19% 19% 25} 17%) 17% Oct) 25 Apr | Interstate Power $7 pret.*| 8% 8% 30| 7%| 7% July 
Inter Hydro Elec Sys cl 35 3% 4 29 3% 3% Cet 914 Feb $6 preferred._..._-... 8 8 10 6% 6% Sept 
Isle Royale Copper----- 25 % % 20 1 4 Oct 2% Feb | Iron Fireman Mfg vt _— 16 16% 650 5% 8 Jan 
Maine Central-------- 100 7 7% 96 5 5 Aug] 14% Feb | Jefferson Electric com-..*| 13 13 100 9 10% July 
Mass Utilities Assoc v tc_* 1% 861%} 1,125 1 1 May 24% Feb | Kalamazoo Stove com...*| 21 22 200) 14 18 Aug 
Merganthaler Lynotype..*| 21% 22% 285) 20%! 20% July' 27% Feb | Katz Drug Co com-_-_--.-- 1} 35 35% 350) 19 21 Jan 
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* . . 
2504 Financial Chronicle Oct. 20 1934 
} July 1 | July 1) ; 
|Week's Range, Sales |1933 to Range Stnce |Week's Range) Sales |1933 to} Range Since 
Stocks (Concluded) Par, of Prices for \Sep.29 Jan. 1 1934 Stocks (Concluded) Par| of Prices for ‘Sep.29 Jan. 1 1934 
Week 1934 Week | 1934 
Low High| Shares | Low Low High Low Hitgh\ Shares | Low Low ! High 
Kentucky Util jr cum pf 50 6% Th 60| 5 5 Aug) 23 Jan | Gibson Art...-..------- *| 13% 14 32 7% 9 Jan| 15% 7 
Keystone Sti & Wirecom.*| 20 20 200 7%| 11% Jan| 23% May | P Goldsmith Sons..-.---- * 5% 5% 13 3 4 Feb ; 6 Apr 
Preferred....-.-..-- | 80 80 30| 65 0 Mar} 88 May | Hobart.-.-....-...-.-- *| 244% 24% 56] 22%| 18% Jan) 28 May 
Kingsbury Brewing cap--1| 2 3 50} 1% 1% Sept; 9% Jan ~— £o esa sereeensnns ° : : - : : P + 11% on 
ulian okenge......- 2 y 
Libby MeNeil& Libby..10| 6% 6% 850 2% 3 Jap 8% Aug | Kahn A.--...........40} 10% 10% 175; 10 10 Jan} 11 May 
Lincoln Ptg— | MOOG? WOR so es cossene™ 9 29 13} 20 23% Jan) 33 Apr 
rrr rer Dd Y% 700 \y ye aug) 1% Feb : a : 
Lindsay Light com...-.- 10 3% 3%) 100 2 2 Apr) 3% Jan | Little Miami Guar...-. 50; 95 95 12} 75 76 Jan 95 July |} 
Loudon Packing com....*| 22 22% 60 10% 16% aa 25% Sept oe a an beeen 100 ai . = o 28 i a an vy = 
Moores Coney A.....-..- % % 4 % 
McGraw Electric com---5| 8% 9 350| 3%| 3% Jan) 10% May | Nash )A)--------.----25) 10 10 10} 14 | 10 Oct] 16 May 
McQuay-Norris Mfg com* 45% 46} 60) 39%; 40 July; 47 Feb ? mat 
McWiiliaims Dredging Co.*| 23% 23% 300! 12%) 14% Jaw! 26% Jan | Procter & Gamble-..---- *| 38% 39% 123} 33%) 33% June 41 Jan 
Manhattan-Dearborn com* 1% 1% 50 Li. |. deme 2 Feb | Randall A-.-.-..----..-*| 17% 17% 10 9 ¥4 14 Jan 21 Apr 
Marshall Field common..*| 11% 12% 650 8% 8% Aug) 19% Apr | Rapid Electrotype_-_--.-- + 20 21 158} 12 12 Feb; 21 Oct 
Merch & Mfrs ser A com-.-.1) 1% 1%) 300 K% % JaD 4% Feb | US Play Card......-_-- 10\ 24% 24% 50 14% 17 Jan 28 Apr 
Mickelberry'sFdProdcom1, 1% 1% 500} 1 1 Apr) 3% Jan * No par value 
Middle West Util com__..* 4 \% 1,000 % % Jan \% Feb 
$6 convertible pref A_.-* yy % 350 \% % «Oct 2% Feb 
Midland United conv pref* % \% 120) % y% Oct 1% Feb 
Midland Util 6% pr lien100 \Y% % 20) Yy \% Aug 2 Feb 
Miller & Hart conv pref. .° 7 in 10 5% June} 10% oe OH 10 SECURITI ES 
Mohawk Rubber Co com. 1% 100 2% 1% Oct 3 Fe 
Mosser Leather Corp com*;) 16 16 10 7 9% Jan| 16 Sept Listed and Unlisted 
Muskegon Motor SpecA.*| 11 1l 250) 5 9% jJan| 14% Jan 
Nat Gypsum An vcom..5 8 8 100 7% 7% Sept; 14 July Gl LLI S, WOO D & CoO. 
National Leather com --.10 1 1% 250 % % July 2% Feb . 
Nat'l Rep Inv Tr conv pf.* 1% 1% 50 1 . 1 July 2% May Members Cleveland Stock Exchange 
National Standard —"s 25% 26 | 250| 17 21 Jan| 27% Feb Union Trust Bidg.—Cherry 5050 
Natl Union Radio com--. % % 150 % % Jan 1% May 
Noblitt-sparks Indeom.-*| 14 14 | 550| 10 | 10. July| 16 Feb CLEVELAND, - - - OHIO 
Northwest Bancorp com_--_* 2% 3% 400 3 3 Sept 6% Jan 
North West Util 7% pf_100 1% 41% 20 1 1 Jan 5 Jan 
Okla Gas & E17% pref. 100 81% 83% 40| 56 60% Jan) 84 July 
aatie te teton i334 13361 401 79] “B34 Jon| 14 ‘Feb Cleveland Stock Exchange 
Oshkosh Overali— Oct. 13 to Oct. 19, both inclusive, compiled from official sales lists 
ee ° 4% 4% 50 3 3% Jan 8% Feb 
Convertible preferred--*| 20 20 20; 10 15 Jan| 20 Feb Week's Ranoe| Sales rt 4 . Seis ties 
Parker Pen Co (The) cm.10 7 7 150 4 4% Jan 9 Apr Stocks— Par| of Prices for |Sep.29 Jan. 1 1934 
Peabody Coal Co 6% pt100 5 5 80 5 5 Aug 6 July Week | 1934 
Penn Gas & Elec A com-..*| 11 11 100 6 6 Jan} 19% June 
Perfect Circle (The) Co.--*| 31 31 100} 21 23 Jan| 32% Jan i Low F High Shares | Low Low High 
Pines Winterfront com--.5 % % 50 \% Y%June| 2% Feb | Allen Industries Inc pret. ® 6% 6% 70 2 4 ? Jan 7 Aug 
Prima Co com...-..---- "| 2% 2% 550| 2%| 2 Oct) 12% Jan | Apex Electrical Mfg----- 4% 4% 35] 334) 3% Sept) 84 Apr 
Publie Service of Nor Ili— Prior preferred _...-- 100 65 65 10} 50 65 _ Oct) 704 May 
Common....-..------ “i sie 250/ 9%| 11 Oct; 22 Feb | Central United Natl....20) 8 8 100) 7. 7% Sept; 16 Jan 
COUR, ncneasoscan i 11 11 50| 12 12 July| 22 Feb | City Ice & Fuel....-.-.--. 18% 19 117} 14% 17% Jan| 23% Feb 
6% preferred.....-- 100} 62 62 80! 28 34 Jan| 66 July | Cleve Builders Realty...* 2% 2% 66 1 ~ Mar 3 Mar 
7% preferred....... 100} 65% 65% 50| 38 38% Jan| 75 July | Cleve Builders ON - igo 2 2 33 F 2 - Aug 54 Jan 
Quaker Oats Co— Cleve Elec II] 64 wee 110 111 64) 99%| 100% Jan 113% July 
CEs ictcuwannaae *|' 123 127 520) 106 106 Apr| 127 Oct | Cleveland Ry. .-....---. 100} 54 54 10; 35% 44 _ Jan 70 July 
Preferred. ....--.-- 100} 129 129 90] 111 | 115 Jan) 132% July on tend A —— e--e-e bee Ths A i. = M4 +t F gor — 
y ‘1 WS. scene 
Rath Packing Co com..10| 30% 30% 50} 20 24% Jan| 31% Oct { Corr McKinney Stl vtg-.1] 10 10 200 8 9% Jan) 17 Jan 
Raytheon Mitg— POP VOR on nc icwnsas 1 10 10 140 8% 10 Jan} 17 Jan 
vtec for common..--.50c 1% 1% 50 1 1% July 4 Jan 36 - 
Reliance Mfg Co com.-10| 9 9 100 9 9 July} 19% Apr | Dow Chemical---.---.-- *| 73% 75% 135} 3934) 62 Jan) 78 July 
Sears, Roebuck & Co com*| 41% 41% 100} 31 32% Augi 51 Feb | Elec Controller & Mfg...*| 18% 18% 10} 14% 15 Jan} 23 Aug 
Southwest G & El17% pf100) 56 130} 39% Jan} 60 Mar | Federal Knitting Mills...*) 43 45 250 2934 34 Jan) 45 Oct 
Standard Dredge conv pf_* 1% 41% 100 1% 1% Aug 5% Feb | Foote-Burt.-.-_-..-.-.--.. * 4 4% 50 4 July wt 4% Jan 
Storkline Furn conv pfd.25 3 3 200 3 3 Oct 6% Apr | Goodrich (B F) pref...100) 38 39 40 26 4| 37 Aug; 56% Apr 
Sutherland Paper com-_.10 7% 8 50 5% 6% Jan 8 Jan | Greif Bros Cooperage A..*) 27 27 57| 16 21% Jan| 28 Aug 
Swift International_.... 15} 38% 39%] 2,150) 19%| 24 Jan| 40% Sept 
Swift & Co._.......... 25} 18% 19%] 12,450} 11%] 14 Jan) 20% Aug og a -sabeopal a } = a B.. = = = 
Ree “6 5 Mar 5 
Utah Radio Productscom*; 1% 1% 450 % % July} 2% Jan | Hanna (M A) $7 cum pret* 98 898 60| 77 s4 Jan| 101% July 
ne A ind —" Interlake Steamship- - - -- 23 23 100} 20 214% Jan) 35 Feb 
Se : % % 300 % July 2 Feb . 
Convertible preferred. . 2 2 F 200 1% iff Jan 6 Feb | Medusa Port! Cement--.* 7% 7% 15 6 74 Oct} 11 Feb 
Viking Pump Co— Miller Wholesale Drug--* 334 3% 40 3% 34 July 5% June 
5 * 4% 4% 50| 1% 1% Jan 5 Mar | Mohawk Rubber-------- * 1 114 300 1 1 Sept) 4% Jan 
wine te = oo ne nn----- *| 34% 34% 50, 21%] 23 Feb) 3436 Oct | Myers (F E) & Bro.-.... : = an pe ee ae ee 
Co— ationa __ ee 4 é 3% % F 
> Sa *| 13% 13% 800 5% 8% Jan| 16% Aug | Nestle LeMur cum cl A._* 3 960 1 1% Jan 34 Mar 
Fie: Raat eae : ea - — = ae en oe Ohio Brass B *| 14% 15 139} 10 12 May! 18 Feb 
Walgreen Cocommon._--*| 224% 26 1,100} 15%] 17% Jan| 29 June | Packer Corp....-..-----*| 53% 5% 58} 3%| 3% Mar| 5% Oct 
Stock purchase warrants 1% 1 50 1% 1% Oct 5 Feb | Patterson-Sargent------- *| 21 21 200} 10%] 14% Jan| 22 Oct 
4} Ward (Montg) & CoclA.*/ 118 120% 90| 56 88 Jan} 123. June | Peerless Corp___.-.--.--- 3 1% 1% 130 Li 14% Oct} 4% June 
wa a com...*| 30% 30% 100} 17%} 19 July}; 35 Feb ! Richman Bros... .-.---- *| 41 42% 635) 38 38 Sept) 49'4 Jan 
yne Pump Co— 
Common-_-_._..---.-- . % % 50 \% \% Sept 1% Jan _ Seiberling Rubber_--.--- + 632 2 25 1% 1% July) 5% Jan 
Convertible preferred -.* 1% 1% 200 % % Sept| 6 °#£«Apr | Selby Shoe____________- *| 20 0 20} 15%] 20 Oct| 24% Apr 
Wisconsin Bkshares com _* 2% 2% 400 1% 2 Aug 4 Feb | Sherwin-Williams AA pf100} 107% 108 30} 90% 99 Jan| 108’ Aug 
Yellow Cab Co Inc (Chi).*} 10 10% 350} 10 10 Sept] 16% May | West Res Inv 6% pr pf.100! 20 20 50! 20 20 Augi 55 Jan 
Zenith Radio Corp com..*| 2% 2% 100; 1%) 1% July} 6 Feb ite par Value 
Bonde— 
Chile 680 La Salle Si B a aigien 5g 3007 58% 58%) $1,000) 43%) 47 Jan) 58% Oct Los Angeles Stock Exchange 
=o ------------ 19 27%' 25,000! 24 19 Oct! 388 May | Oct. 13 to Oct. 19, both inclusive, compiled from official sales lists 
® = par value. z Ex-dividend. y Ex-rights. July 1 
Week's Range| Sales |1933 to Range Since 
Stocks— Par| of Prices a a hy Jan. 1 1934 
BALLIN a 
G E R & C O » Low High| Shares | Low Low High 
Members Cincinnati Stock Exchange Bolsa Chica Oil A-_---- 10 3 a. = on Ai a x % 
California Bank new__..25) 20 2 Sept; 21% 
UNION TRUST BLDG., CINCINNATI California Packing Corp--+| 381 $8:4| 200| 18%] 19% “Jan| 38 M 
Chrysler Corp..........5| 3644 36% 9% 9% ug; 6 
Specialists in Ohio Listed and Unlisted Citizens Natl Bank. ....20| 18% 193s] 250] 20 | 18% Oct| 28 
Claude Neon Elec Prod-__* 9% 10%] 1,700 7% 7% Jan| 12% 
Stocks and Bonds Consolidated Oil Corp..-*| 8 8 100} 7%| 73 July| 14% 
Wire System—First of Boston Corporation Farm & Merch Natl Bk 100 300 40} 275 | 300 Jan| 327 
Hancock Oil com A------ 7% 7% 200 6 6 June 8% 
Los Angeles G & E pref- 100 77 80 es se 4 73% —— a 
Los Angeles Invest Co__10 4% 4% % 2% an 
Cincinnati Stock Exchange Lockheed Aircraft Corp..1} 13 1%| 300] 1%| 134 Jan| 3% 
Oct. 13 to Oct. 19, both inclusive, compiled from official sales lists Pasttie Finance Core cant 8% 9 1.4001 6% 7% Jan| 10% 
, 8 “2 7% 
, July 1 Pacific G & E6% Ist pea 25 19% 19%} 1,300) 18%) 1944 Oct) 22% 
Week's Range| Sales |1933 to Range Since Pacific Lighting com - 23% 23% 200} 22%| 2314 Sept! 36 
Ss 
tocks— Par| of Prices for |Sep.29 Jan. 1 1934 6% preferred ____-_-- 71% 72% 40} 70 68 Oct] 88% 
Week | 1934 Republic Petroleum Co- io 2 2% 300 1% 1% July 5% 
Low Hitgh| Shares Low High SanJ L&P6% pr pref_100| 77% 77% x40} 63 77% Oct] 77% 
y paved mgs A Mach... -20 13 13% 275; 10% ll - Jan} 18 Jan | Sec First Nat Bk of LA.25| 25% 27 800} 25 25% Oct] 36% 
que dusts SS Sa 10% 10% 25 5 6 Feb} 10% Oct | Shell Union Oil Corp com_* 6% 6% 100 6% 64 Oct] 11% 
pie Pt ateencecso-te 61 61 12] 57%] 51 Oct} 6244 Jan | SoCalif Edison Ltdcom.25| 11% 12%] 1,200) 10'4| 10% Sept} 22 
ene eens aot pret. 100} 9834 9834 18] 85 92 Feb} 103 July ot kN 25| 27% 27% 71| 26 26 ~Sept| 37% 
‘a bec al preferred. ---100| 99% 99% 7} 79%] 85 Mar] 100 Aug (i 3. ¥ Sere 25| 18% 194% 500} 19 185% Sept] 25% 
Cine nnati Adv Products - 1844 18% 35} 11 11 Mar) 19% Oct ap | eee 25} 16% 16% 800} 1534] 155% Oct] 22 
ncinnati Gas pref.._.100]) 75 76 81) 62 66 Jan} 83 Apr 5%% pref C 25} 14% 15%] 1,600] 14%) 14% Oct] 19% 
Ceastoneti Street Ry....50| 3% 4 596} 4 3% Octl 6 pS Te oe tas thai ta 
Ce ee eee --50 or 65% 37] 60%} 62 Jan} 71 Apr! SoCountiesG6% pref.100} 75 75 x5| 75 75 Jan} 94 
le tan 4 9 10} 5 5 Jan| 12 Feb ' Southern Pacific Co...100| 18% 18% 200) 15%4| 1544 July| 33% 
seopecces 184% 1834 5} 14%] 17 Jan| 24% Jan | Standard Oil of Calif.....*| 2834 293%] 1,200] 30%| 2644 Oct] 42% 
| ee 5 5 350 2 2% Jan 5 A 
hae pr | Transamerica Corp-.--.-- * 5% 5%] 2,700 5 5% July 8% 
Bante Picher oon 7720] 8% 3%] 175] 3%] 38% July] 736 Mar | Union Oil of Calif__.-_- 25| 14 14%| 2:200! 13%] 1134 Oetl 20% 
y el pref._._.100 70 70 Sept} 80 Oct 
Formica - - -- ---.....-..* 8 Aug’ 16 Jan *No par value. x Odd lot. 
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Philadelphia Stock Exchange 


Oct. 13 to Oct. 19, both inclusive, compiled from official sales lists 


San Francisco Stock Exchange 



















































































Oct. 13 to Oct. 19, both inclusive, compiled from official sales lists 
July 1 July 1 
Week's» Range| Sales |1933 to Range Since Week’s Range| Sales |1933 to Range Since 
Stocks— Par| of Prices for |Sep.29 Jan. 1 1934 Stocks— Par| of Prices for |Sep.29 Jan. 1 1934 
Week 1934 Week 1934 
Low High\ Shares | Low Low High Low High| Shares | Low Low High 
American Stores.......- *| 41% 47% 507| 36 39 Jan| 47% Feb | AngloCalif Nat BkofSF20|} 12 12 140 7M 8% Jan| 14% June 
Bell Tel Co of Pa pret. 100 115 116 313} 109%} 111% Jan| 117% Mar | Bank of CalifNA -..-. 100} 140 140 10} 120%] 121 Jan} 159 Feb 
Budd (E G) Mfg Co-_.._-. 4 4% 256 3 3 July 7% Apr | Byron Jackson Co-..-.-..-- ° 5% 6 753 3% 3% Jan 8 May 
Budd Wheel Co.......-- * 2% 2% 50 2% 2% July! 30% June | Calamba Sugar com-----. 20; 20% 20% 200} 15% 18 July} 25% Mar 
Cambria Iron.......... 50| 424% 42% 184) 34 34 Jan| 43 Oct | Calaveras Cem 7% pref = 30 30 10} 47%) 30 Oct} 47% Apr 
Central Airport.......-.- * 2 2 200 1% 1% Feb 4% July | California Copper------ “4 %| 2,550 y% 4 Jan 5% Oct 
Elec Storage Battery__.100! 41% 42% 1ll| 33%] 33% Sept} 51% Jan | Calif Cotton Mills com. i00 8 8 15 4 4% Jan} 12% Feb 
Insurance Co of N A__..10| 48 49 406; 37 39% jJan| 51% Apr | Calif Packing Corp-.---.-- 36% 3844) 1,001 17 19 Jan| 434% Aug 
Lehigh Coal & Navigation * 7% 7% 896 5% 5% Jan| 10% Feb | Calif Water Service pref 00 59 60 12] 61 64% Jan| 74 June 
Lehigh Valley.......... 12 12% 113 9% 7% Oct) 20% Feb | Cal West Sts Life Ins Cap 5 9% 10 60 7% 9} Oct} 14 June 
Mitten Bank Sec Corp..25 6 % 122) % 1 Feb 2% <Apr | Caterpillar Tractor ------ *| 27% 28%! 1,766) 15%| 23% Jan| 33% Apr 
| ee 25 1% 1% 423) % % Jan 3% Apr] CstCosG & E6% lst pt100 68% 71 98; 56%} 58 Jan| 85% Aug 
Cons Chem Indus A------ 25% 26 540} 21%{ 24% Jan}; 27% July 
Pennroad Corp v t c-.--- ° 1% 2 2,726 1% 1% Oct 4% Feb | Crown Zellerbach v t c_--* 3% 4 2,840 3% 3% July 6% Apr 
Pennsylvania RR......50) 234g 24 1,041; 20%) 20% Sept; 39% Feb Ce *| 45 46% 156| 27 34 Jan| 58 #£=jJune 
Penna Salt Mfg---.--.-- 50) 66% 68 92) 46 51 Mar! 68 Oct Preferred B__....._.-- *| 45 46% 23) 26 34 Jan| 57% June 
Phila Elec of Pa $5 pref._.*| 104 105 97| 82 93 Jan| 106 July | Claude Neon El Prod_...*| 10% 10% 151} 10 10 Sept] 11 Aug 
Phila Electric Power pref 25| 32% 33% 1,065} 29% 30% Jan| 33% July 
Phila Insulated Wire_ --_- *| 20% 20% 10; 20 20 July} 25 June Digiorgio Fruit pref-...100} 2014 20% 10} 16 16 Aug] 22 May 
Phila Rapid Transit--.-50 2% 2% 311 1 1 Jan} 13 May | Eldorado Oil Works----- *] 13 13 242; 13%) 13 Oct} 20% Jan 
7% preferred.......- 50 5% 5% 142 3 4% Jan) 15% Apr | Emporium Capwell Corp.* 5% 5% 150 5 5 Sept 8% Feb 
Phila & Read Coal & Iron_* 5 5 25 2%) 3% Jan 6% Feb | Fireman’s Fund Indem-_-.10| 25 25 200} 17 18% Jan} 26 Oct 
Philadelphia Traction - - -50 20% 22 64; 16%) 16% Jan); 29'¢ Apr | Fireman's Fund Insur...25) 59% 59% 55| 44 474% Jan| 61% Feb 
Scott Paper.......-..-.- 54 55% 26; 37%4| 43% June) 55% Oct | Food Mach Corpcom-.._-*| 15% 15% 236] 10%] 1044 June] 20% July 
Series A 7% p et. ~~ 160 114% 114% 11} 105 108% Mar) 114% Sept | Foster & Kleiser com__..10 1 1 160 1% 1 Oct 3 Jan 
Tacony-P: myra Bridge _- 18 184 103} 17%| 17% Aug] 24 Jan | Galland Mere Laundry - - -* 32 32% 70} 31%) 31% July| 34% Feb 
Tonopah Belmont Devel.1 % \%y 200) \% 4% July 1 Mar | Gen Paint Corp A com_-- 8% 9 200 5 6% Jan; 10 June 
Tonopah Mining.----.--- 1 %4 % 100 % % July 1716 Feb | Golden State Co Ltd-_--_-- 5 5% 865 4 4% Mar 7% Feb 
Union Traction......-.- 50 6% 7 938 4% July 11% Apr 
United Gas Impt com._.__*| 13%, 14%] 9,195) 13% 13% Sept; 20% Feb | Haiku Pine CoLtd ge 18 18 129 4% 4% Apr} 20 Sept 
Preferred - ..-..---..-- *| 95% 97% 350) 83 86 Jan| 10044 June | Hawaiian C & S Ltd__..25| 46 46 20| 40 40 May| 52 Jan 
Home F & M Ins Co. ---19 28% 28% 10} 24% 25% Jan} 3il Feb 
Bonds— Honolulu Oil Corp Ltd_--*| 11 11% 625} 11 10% Oct} 15% Feb 
Elec & Peoples tr ctfs 48°45) 20% 2C%4| $9,100) 15%) 15% Jan) 29% Apr] Hutch Sugar Plant__-____ 5| 8% 8% 131 7 7 Jan} 11 Mar 
Home Owners Loan 2%8'49| 944:2 94432} 2,100) 93432} 944;2 Oct] 9443: Oct | Jantzen Knitting Mills.--*| 6% 6% 15] 4%| 4% Aug] 7 Jan 
_~ — (Pa) Istsf om Hs 4) Att 4) ee _ = Feb its % oan Leslie-Calif Salt Co-_----- *| 32 22 161} 22 22 June} 26 May 
Ce ee ¢ |} 5,3 05 Jan uly | LA Gas & El Corp pref_100 Y 41| 75 Sept] 9454 Apr 
ante aeeeiaeads 1967! 107% 10714! 1/000] 107%| 107% Oct| 10714 Oct <i les in ne es a: Bore 
* No par value. Magnavox Co Ltd__-_-__-- * 1% 1% 224 1% 1% Sept 2% July 
eee oe Mch com. 10 1% 1% 435 1 1% Sept Bis Jan 
- Natomas Company ---- - - 7% 7% 461 3% 7% July % May 
Pittsburgh Stock Exchange No Amer Inv 5% % pretioo] 24% 24% 29] 14% 17) Jan) 30, Mar 
He 
Oct. 13 to Oct. 19, both inclusive, compiled from official sales lists Occidental Insur Co----10 2 20% i, Pees Zz : 143 4 + a 4 
July 1 Oliver Utd Filters A -- ~~ -- 8 150 5 6 Jan} 11 Apr 
Week's Range| Sales |1933 to Range Since 
Perl ¢ or \Se0.90 on. Pacific G & E com__--.- 13% 14%| 3,920] 14%] 12% Oct] 23% Feb 
— yore | ia | ee saaalatic cs 6% Ist preferred.....25| 19% 20%| 3,557| 19%| 19 Oct| 23% Mar 
oe ibe ws 546% preferred - - -- ~~ 25} 17% 18 566} 16%] 17 Sept; 21% Apr 
Low High| Shares| Low Low High Pacific Lighting Corp com” 23% 23% 710| 21%) 21% Sept] 36% Feb 
Amer Window Glass pf 100} 13 13 25) 7%| 11 Jan} 15% Apr 6% preferred --.---.-- 70% -73 272) 6934] 66% Oct) 89 Mar 
Armstrong Cork Cocom._.*| 18% 18% 220] 13%| 14 Jan| 26% Feb | Pac Pub Ser(non-vot) com 4 %4 264 % % Oct) 1% May 
Blaw-Knox Co. ._....--- 1 71% «7% 123 6% 64% Sept] 16% Jan (Non-voting) pref--._-- 7% $.(7%| 1,677 1% 1% Jan 8% Aug 
Carnegie Metals Co____-- 1 1% 1% 5,260} 90¢ 90c Sept 3 Feb Pacific Tel & Tel com_.100|} 71 73 90} 68%} 69 Oct} 86 Mar 
Clark ( D L) Gandy Co--_-* 4 4 205 3% 3% Sept 6% Feb 6% preferred-_--.--. 100} 105% 105% 36) 100 101 Oct} 116 June 
Columbia Gas & Elec Co. * 8% 9 214 7% 714 Sept 19 Feb Paraffine Co’s com __-_--_-- *| 35 37 1,053] 21 25% Jan| 41% Aug 
Devonian Oil___._.__.- 10} 12 12% 125 8 9 Jan| 18 May Phillips Petroleum - - - - - -- * 13% 13% 100; 13 13% Oct] 20 Apr 
win m_.5 2% 23 25 23 4! F ; 
eee eC 4% ane po bar rep | Ry Equip & Rity ist pt--*] 1111 io] 5 5% Jan| ‘15 June 
Follansbee Bros pref___ 100 6 6 50 5 5 May| 30 Feb Rainier Pulp & Paper Co.* 26% 26% 693 15 17% Jan} 29% Aug 
Ft Pittsburgh Brewing ___1 1% 2 300 1% 1% Jan 2% July SJL&P7% pr pref_..100|} 87% 87% 22} 67%| 67% Jan| 92 Aug 
Jones & Laugh Steel pf 100} 473% 47% 30} 47%4| 4734 Sept] 75 Feb | Schles’r & Sons (BF) pfl00} 1% 1% 20; 1 1% Oct) 2% Apr 
Koppers Gas & Coke pf 100 75 77 215| 54 65 Jan| 85 Apr Shell Union Oil com - - - - -- 6 6% 531 6% 6 Oct} 11% Jan 
Bees Star Gas. ...<sscso 4) 5 1,648 4% 4% July 8% Feb | Sierra Pac Elec 6% pref i60 62 65 70; 41 48 Jan| 65 July 
Mesta Machine_._._..-.5| 29% 30 400} 14 17% Jan| 30% Oct Fg a i voy Aho 7 -100 7 - eit . b= 15% iy me ae os 
7 0 Pac Golden Gate A.--- é ,26% Cc ar 
Natl Fireproofing pref_-_.50 2 2 50 1 1 Aug 4% Feb : aay aio saeandepenante e 1% 3%] 11857 3 1% Oct 5M aaw 
Pittsburgh Brewing pref_.*| 21% 21% 10] 18%| 18% Sept] 39 Feb | Spring Valley Water Co--*| 5% 5% 5| 4 Jan) 5% June 
Pittebureh Foreine Go..21] 234 -25¢| 1261 .- 13 13, Jen| 4 ~~ July | Standard Olt of Calif... _. *| 29° 30 | 1,180] 30%] 26% Oct] 42% Jan 
Pi oa % 5% 235 4% 4% Jul 113 Apr 
ee eae. 6 itl Geel ot | soit “Geel ek aoe | ocak... 8 8 3001 3%| 2 Oct] 3% Jan 
Shamrock Oil & Gas. __.- + 14% 14% 200 1% 1% Sept 23%, Apr | Tide Wtr Assd Oil 6% pt100 75 75 60| 43%) 64% Jan) 85 May 
Standard Steel Spring____* 124% 12% 50 8% 9 Feb 1814 Apr Transamerica Corp. ----- 5% 5%! 13,361 5 5 Oct 8% Feb 
United Engine & Fdry...*| 23 23%] 320) 15 16 Jan} 25'4 Feb | Union OllCo of Calif..--25] 13% 14%4| 1/365] 13%] 12 Oct 20% Feb} 
Vanadium Alloy Steel__..*| 20 20 10| 15%] 15% Mar| 20% Sept | Union Sugar Cocom--.-25) 4% 4% 100) 4 4 Jan) 7% Apr 
Victor Brewing________-_- 90¢ 1 5,935| 85e 90¢ Sept 14% Aug Wells Fargo Bk & U Tr 100] 219 219 10| 179 185 Jan} 235 Sept 
Western Pub Servvtc...*| 3% 3% 420} 3%| 3% July Feb | Western Pipe & Steel Co 10! 8 8% 3001 74 | _ 7% Sept| 14 Feb 
W’house Air Brake------ *| 24 26%| 1,153) 15%) 15% July| 35% Feb *No par value 
W’house Elec & Mfg__..50) 31% 33 "275 28% 284 July 7 Feb E 
Unlisted— H 
Lone Star Gas 6% pref-100| 72 72 291 64 | 64 Jan| 102 July San Francisco Curb Exchange 
“oy Oct. 13 to Oct. 19, both inclusive, compiled from official sales lists 
onds-— 
949 s 8 91 n! 102 July 1 
Pittsburgh Brewing 6s 1949! 100 100 $1,000! 86 Ja 0 July ] Week's Range| Sales |1938 to Senne Ghee 
* No par value. Stocks— Par| of Prices for Sep. 29 Jan. 1 1934 
Week 1934 
cin Low High| Shares | Low ~ dasa > 
laska Treadwell------ 25| 20c 20c 200} 10c 17¢ ug| 73c Fe 
ST. LOUIS MARKETS Amer Factors. — <<< 20| 28% 28%] 150| 27 | 27 Feb) 29 Jan 
mer Tel & Tel_.....- 100} 110% 111% 57) 105% ) July} 125 re 
LISTED AND UNLISTED Amer Toll Br (Del) ------ 1} 24¢ 26¢ 800} 20c | 20c Mar} 32c Jan 
Anglo Nat Corp...-....- * 8 8% 498 3 3.15 Jan| 10 June 
WA L D H E | NVI P LA I ] & CO Argonaut Mining......- 5| 14% 15%] 3,020| 1.75] 4.50 Jan| 16% Sept 
’ ° Atlas Imp Diesel B -__-- * 1 1 125 1 1 Oct 4 Mar 
Members Aviation Corp (Del) ----- 5 4 4 100 3% 3% Sept] 14 Oct 
New York Stock Exchange St. Louis Stork Exchange 
Chicago Stock Exchange New York Curb Exchange ( Assoc.) Calif-Pac Trading pref-_--* 3 3.50 240} 3.25 3 Oct| 3.75 Jan 
Monthly quotation sheet mailed upon request. oa Sevies el be Gio oes * siz a % ied al % a % Fa tag 7 
‘laude Neon Lights----- 1 Cc Cc 35¢ ec Sep ¢ Fe 
ST. LOUIS 513 Olive St. MISSOURI Crown Will Ist pref_---- *| 63 65 75, 40 | 43% Jan| 70 Apr 
Dominguez Oil......--- *| 21 21 50] 17 20% Oct} 24% Feb 
Emsco Derrick. ...-.---- * 5% 5% es 5% ; $) po en ed 
° General Motors--.------ 10} 29% 30% O2| 24 24% July 2% Fe 
St. Louis Stock Exchange ee ere He Be Bk 
Oct. 13 to Oct. 19, both inclusive, compiled from official sales lists eee es’ ""*°"-e vie 2.75 773| 2501 2.50 be 3.75 Jan 
July 1 Italo Petroleum pref..-.*| 65c  65c 425| 47c x Jan} 1.80 Feb 
Week's Range| Sales |1933 to Range Since Libby MeNelill--------- 0 6% 7 265 2% Jan 8% Aug 
Stocks— Par\| of Prices for |\Sep.29 Jan. 1 1934 Montgomery Ward_-.-.-.--- *| 28% 29 400} 16% 245% Jan| 33% Feb 
Wee 1934 
, —, Nat Auto Fibres A-_-_---- * 9 9 100 3 3.75 Jan 9 Aug 
Low High| Shares | Low Low High 8 20} 15% 15% 31} 16 15% Oct) 22 Jan 
Brown Shoe common....*| 53 53% 185) 42 45% Sept] 60 Mar | Occidental Petroleum---.1| 26c  26c 400} 25c 25e July; 56c Feb 
Preferred.--.------100] 121 121 1} 117 119% Jan} 125 Aug | Pacific Amer Fish------- 4 8% 9 250) 5 64% May); 9% Aug 
Curtis Mfg common----- 5 5% 5% 65 4 5 Jan 7% ¥eb | Pacific Eastern Corp----1 2% 2% 323) “1% 1% July 3 Mar 
Dr Pepper common..--. *| 10% 10% 10 6 6 Jan| 10% Oct | Pineapple Holding ----- 20 8% 8% 258 5 6% Jan| 10% Apr 
Ely & Walk Dry Gdscom25| 14 14 2} 13 14 July RI Feb Radio Corp-.--.--------- *| 6 6 100} 4%) 4% July) 9% Feb 
st preferred --.-.---- 100} 102 102 20; 90 an det 
BR Brew com_____. 1 2% 2% 110 2% 2% Sept 7% Apr | Shasta Water com------- *| 20 20% 250) 11 15% Jan} 22 Aug 
Hamiiton-Brown Shoe com 3% 4% 125 2% 3% July 8 Feb sae rt es, Re bias - aye 133e 7. prt! ian = rt he 
Zor. m._* 10 1 1 Mar 3 Feb f preferred. - ~~. -- 5 5 c 4 e 
Hussmann-Ligorier co 2% 2% 6% preferred_.-.---- 25 ; 164 889 1594 15% Sept 224 Feb 
International Shoe com..*| 41% 41%] 1,589} 38 38% Sept) 4934 Jan 7% preferred. - ------ 25) 1 %| 18 et} 2 Mar 
ie aw S Shoe com...* 7 17 10] 10%] 10% Jan| 26 #$=Mar | Sou Pacific GG pref._-100| 40 20| 39 39 Jan| 52% Aug 
Mo Portland Cem com..25 6% 6% 237 6 6 Aug 9 Feb | Standard Oil New Jersey 25} 41% 41% 100) 35 41% Sept; 49% Feb 
Rice-Stix Dry Gds com_.*; 8% 9 100} 6%| 8 Aug) 12% Feb , 
Southwestn Bell Tel pf.100} 120 121 94) 115%] 116% Jan} 121% July Virden ee 25 4 4.25 
Wagner Electric com...15 7) 10 275 6% 8 July| 12% Jan | Waialua Agriculture....20) 36 36% 
PROUIOG bs <6 se 3 Sos 100' 104 104 5| 90 100 Apr! 105 Sept | West Coast Life__...-.--- 1 4.90 5 










































































*No par value. 








*No par value. 
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Canadian Markets 


LISTED AND UNLISTED 



































230 Bay St., Toronto 
Vancouver 





Vicorta 


Philadelphia 


65 Broadway, New York 


256 Notre Dame St. W., Montrea; 
Burlington, Vt. 


CANADIAN MARKETS 


JENKS, GWYNNE & CoO. 


Members New York Stock Exchange, Toronto Stock Exchange, Vancouver Stock 
Exchange and other princtpa Exchanges 

















Toronto Stock Exchange 

























































































New York Curb 
One South William Street 


PRIVATE WIRES MONTREAL, TORONTO AMD CHICAGO 


CANADIAN SECURITIES 


GOVERNMENT, MUNICIPAL, CORPORATION and RAILROADS 


ERNST & COMPANY 


Members New York and Chicago Stock Exchanges 
— Exchange - Chicago Board of Trade 


New York 










Toronto Stock Exchange—Curb Section 





































































































Oct. 13 to Oct. 19, both inclusive, compiled from official sales lists Friday | Sales 
- - Last |Week's Range) for | Range — Jan. 1. 
Friday — ' 1 Sale | of Prices. | Week. | 
Last Week's Range| for Range Since Jan. Stocks (Concluded) Par| Price.|Low. Hitgh.| Shares.| Lew High. 
Sale of Prices Week | 
Stocks— Par| Price |Low _-Htgh| Shares Low | Hh Dominion Bridge_...-..- *| 34 32 34% 591! 25 4% Jan) 37 Mar 
a “sag = ae Yom Motors of Canada_10}_____- 5 5 Oct! 
Abitibi Pow & Paper com_*|__.__- 80 95 345, 80 Oc et) 225 Apr : om T ay komen com *| "34 2% 3% a * ae 80 ‘a — 
Amer Cyanamid A----- G}------ 15% 15% 30| 15% Oct) 15% Sept | puptterin Pav........--- 2 2 2 25) 2 Octl 5 Oct 
Beauharnois Power com -_- 5% 5% 5% 128 3% Jan) 9% Feb Preferred tz0 21 21 50! 18 Jap| 40 Mar 
" ‘ € 9 or ¢ | 9D #3}#£4z=Chee | . © Smee eee £2 0 © 2 208 BU) Ocoee . 
Bell Telephone- ------- 100 121%| 120 122 350} 110 = Jan) 122 «Ott | Goodyear T & R com_--.*| 131%| 127 131% 179} 90 Jan| 136 Feb 
Blue Ribbon 64% pret-50) 20%) 29 20% 24) 2374 Jan) 32 Apr | Hamilton Bridge com....*|..._. 4% 4% 95| 4 Oct] 9% Feb 
Brantford Cord Ist pref.25)_..-.---. 25 25% 145} 22 Jan| 26 ; Sept Preferred.......-.. i aa 21% 22 30) 21 Octl 37°" Feb 
Brazilian T L & Pow com.* 11% 11% 12 4,350 7% July 14% Feb Honey Dew com____._-- PAE 2 : 2 10) 2 Oct 1l Feb 
Brewers & Distillers com-*) 65 | 65) 70 | 3,600) 60, Oct) 2.95 Jan | Humberstone Shoe com..*|--...| 2614 2614 24 Mar| 2734 Oct 
B C Power B-....------"|-- anes 54 5% 4 4% Jan) (9% Feb | Imperial Tobacco ord....5| 1 11% 12 if 830 10% Sept] 125% Feb 
Building Products A----*| 224) 22 22% 225) 16 Jan) 234 Feb | Montreal Lt, Ht & Pr cons*| 32%) 3135 32% 429] 31 July| 39% Feb 
Burt (F N) Co com..... a5 30 2934 31 260) 37 Jan 34, May | National Breweries com..*|..--_- Q8i¢ Rb 30] 26 ‘Apel 29° Oce 
Canada Bread com....-—" |... qo] 2% 2) | el shel 18 Cee | National Grocers pret. 100 aegis 115 115 21) 904 Jan| 118 Aug 
B preferred........- 100; 15 14 . 2 a ug 5 de Ontario Silknit com...._. bu 4% 51% 102) 3 Sept : Apr 
Canada Cement com....%) 7%) (7% 1,190) (4% July) 13 Feb!  preferred......-- id0 40° 40 10 31 Jan| 4334 Mar 
Preferred eooecce ere cececes ’ 47% 44% 47% 1,012) 33 Jan 53 ia Feb Power Corp of Can com oe ie “9” . 9 9 % 35) 7 i July 15 Feb 
Can Canners Ist pref..100} 87'%| 864% 87% 42; 75 Jan} 88/4 Apr Rogers-Majestic..-.-- va 7% 7% 8 ? 75 5 Q pad oc Sees 
Convertible preferred. -.-_-_* 7% 7% 7h 506 7 Sept; 10 Feb Shawinigan Water & Pr__*|__ 18 18% 37| 18 Oct 24% May 
Can Car & Fdry com...-*| 7%) 6% 7%) 820) 5% July) 9% Mar | stand Pav & Mat'lscom.-*| 95¢ | 95¢ 1.00 | 135] 85¢ Oet| 444 Feb 
Preferred ....---<«-- 25| 14%) 138% 14% 70} 11% Jan) 16 s Feb Toronto Elevators com...* 33 34 112 7 Jani 34 a Oot 
Can Dredge & Dock com_*| 23%) 2214 284) 490) 17, July) 34/4 Feb!  preterred svaices 105 105 20/ 8934 Jan| 105 Oct 
Can Gen Elec com... .- See 150 152 6| 124% Feb| 160 ” June | ,, Preferred. - .--~----100)---... r4 al ote one 
> ¢ rf . 4 United Fuel Invest pref 100 15 13 15 83 9% Jan| 20% Apr 
fe PO 5 eee 64 65 196; 59 Feb) 65 Oct | Walkerville B > = “ P i, ie 
Can Indust Alcohol A_---.*} 8%| 8% 9| 2,850| 5% July; 2044 Jan Wasertos yh. + wn eeeee- *| 1.00 ese 1 66" rd Bing Fe a July 
Canadian Oil com....-.- | 14 | 18% it 60) 10 July 8 June — in staagemiataiaiiataes ’ Picad = Feb 
4s EOE 100; 114% 4 114% 30] 9% 'e 20, une > * - ~ , on 
Canadian Pacific Ry=-7.25| 12%| 12% 13%| 3,109) 11% July| 1834 Mar | Thberiat OM Ltd---.--2.*| 153%| 15% 16 “| o:00l| 1216 Jan| 16° “Oet 
Canadian Witreries - - - - - - sin*"azz] | 54h 88 gl?| 5, Oct) 114 Jan | international Petroleum_-*| 29%| 29% 30 6,082 18% Jan) 36% June 
Cockshutt Plow com. .... ._ oo oe 1,970) 5% Oct) 10% Feb! xeecoll Frontenac Oilcom*| 13%| 13% 14 690| 10% Jan| 14% Apr 
Consolidated Bakeries --.-_* 9% 9 10 708 7 Oct; 12% Feb Preferred 100 89 89 8 89 181! hi o1°° Me 
’ : Or D a ar 7 Apr | 4 TCG ---------- ‘ 2 é : y 
Cons Mining & Smelting 25|-.---- 137 =—-:139 350) 118 July; 170 Apr North Star Oil pret 5 1.20 1.20 190| 1.60 Oct| 3.00 Mar 
Consumers Gas -_-..-.-- 00} 191 190 §=193 199} 165 Jan} 200 Sept io sae ae onus ray - $ anu wh 
. ‘ oe , OZ Supertest Petroleum ord..* poms 23% 24 545) 16 Jan| 29% Mar 
Cosmos Imp Mills.....-- * 11K) 11% 12% 220 7% Jan 2% Oct Common 2214 25 375| 16% Jan| 28 Mar 
Crow's Net Pass Coal_-_100]- ----- 25 26 15] 16 May) 25 Oct a... ie “105 | 105 105 “101 99 «Jani 107. Ma 
Dominion Stores com_....*| 14%] 13% 15%| 2,067 1336 Oct = se an seeees at : ene 
Economic Invest ‘Trust... 50}... --- 12 12 95 ) Oct} 5 pr 
Fanny Farmers com..__- , a 28% 50) 13 Jan| 32% June Montreal Stock Excha nge 
Ford Co of Canada A....*| 22%| 22% 23%) 5,140) 15 Jan) 25’6 Feb | Oct. 13 to Oct. 19, both inclusive, compiled from official sales lists 
General Steel Wares com. *|._---- 3% 3% 165 3% Oct| 6 Feb - 
Goodyr T & Rub pref_.100| 114 113% 114 174| 106 Jan| 118 July Fiiday ‘ Sales | j 
Gypsum, Lime & Alabast.*| 5 5 5%| 1,030] 4% Sept| 8% Feb Last |Week's Range) for | Range Since Jan. 1 
Hinde & Dauche Paper--*}..-.-.-- 9 9% 555 5% Jan 8% Oct Sale of Prices Week | 
Internat! Mill Ist pref. _100}-_-.---- 105 105 , 99 July| 1104 June Stocks— Par| Price |Low High\| Shares | Low High 
Internat] Nickel com_-_... *| 24 23% 24%] 8,205) 21% Jan| 29 Apr - } ; 
Internat! Utilities B_-.-- , 5050 50} 50 Oct) 1.50 Feb | Bathurst Pow & Paper A-*|_____- 4 5 355) 3 Jan) 814 Mar 
Kelvinator com__-_.--.- _, 4% 4% 70} 4 Sept] 5% Feb | Bawlf N Grain pref----100)_--_-- 18 =—:18 "20 7 Jan} 18! Sept 
Lake of Woods Mill com_* 12% ll 12% 285 9% Oct 14 Feb | Bell Telephone maori Micha ie 100) 121% | 119% 122 286 110 Jan} 122 Oct 
Laura Secord Candy com.*) 57 57 58% 170} 46}4 May| 59 Sept | Brazilian Tr, Lt & Pr_-.-*| 11)¢) Ili 12 3,527; 734 July) 143% Feb 
— Groceterias A. -_- 17% 17 1714 2,990} 14 Jan| 18% Apr | Brit Col Power Corp A- -- a 273% 27% 27%4 325) 223 Jan| 32% Feb 
Sn ee pe * 17% 17% 17% 585; 134% June} 173% Apr Baw ano wn nm nnn nn nnn tla nan 5% 5% 35 4'o Jan 814 Feb 
cuca 8s Theat (M) pref_100}.-..--- 100 100 12} 60 Jan| 100 Oct | Bruck Silk Mills. --.....-- * 15 15 15% 195 12 4g July| 22 Mar 
Maple Leaf Milling pref 100 ey 9 10 40 5 May! 10% Feb | Building Products A----- *| 22 22 «22 90) 164, Jan! 23% Feb 
Massey-Harris com-_-_...- 3% 3% 4% 1,205 3 Sept 8% Feb | Canada Cement---_------ * 7% 7% «8 1,461 4% July 12 Feb 
Moore Corp com.......- *| 144% 14 14% 396) 11 Jan| 17% Feb a 100} 47% 44 474 1,102) 32 Jan| 652% Feb 
Sii¢escssuta bake ene a. eee 106 108 . 96 Jan| 114 June | Can North Power Corp.--*} 18 | 18 18% 40; 16% Jan) 2244 Mar 
National Sewer Pipc A_..*/.----- 18% 19 25£ 14% Jan| 20% Feb | Canada Steamship------ og Me 1.50 1.50 100} 70c _ yan}; 3% Apr 
Ont Equitable 10% paid100 6 6 6 80 5% J aoe 9 Feb iy, 100 4% 4% 5 65 2 % Jan 9 Apr 
Page-Hersey Tubes com..*| 71%} 71% 72% 42) 55 Jan| 77 Mar | Canadian Bronze-.------- >: 25% 28 310) 17 Jan} 28 Oct 
Photo Engravers & Elec..*| 19% 19 19% 285| 14 Jan} 20% June Prenres . . ...<s.«0 100} 108 107 108 90} 95 Jan| 109 May 
Pressed Metals com____.- *| 11 ll 12 75| 11% Oct| 20% Apr | Canadian Car & Foundry-.* 7 64 7% 1,265} 5% July 9% Mar 
Penman's Pref.......... _, ee 102. 162 5} 100 May! 105 Oct eer 25) 15 133 15 82 20) 11% May| 16 Feb 
Quality Canners - - - -- ~~ - >) ee 3 3 100) 3 Oct} 4% Jan | Canadian Celanese- - ---- | re 20}2 22)4| 1,040) 1544 Sept} 22144 Mar 
Riverside Silk Mills A....*/..----. 24 25 355 19 Jan} 25 Oct Proferrea 7% ...<.-- ee 112 112 63| 104 Feb} 120 Apr 
— aa * 12 12 12 10} 9% Aug) 17 Apr | Canadian Converters --100}------ 30 30 46| 30 Jan} 45 Mar 
el eS op ES 7 7 40) 4 Jan 8 Oct | Canadian Cottons.....100| 56 56 56 10) 41 Jan| 72 Feb 
AEE eae 100} 84%| 82 85 222; 42% Jan; 85 Oct Ca 100} 94 93 94 26 70 Jan) 95 Aug 
Steel of Canada com__-_--- *| 39%| 38% 41% 1,413} 28 Jan} 41% Oct | Canadian General Elec- 50} - - ---- 1.50 1.50 16) 1.30 Feb! 1.50 Oct 
la 25) 38%) 37% 39 247| 31 Jan} 38% Apr Preferred - - - - - - -50).-..--| 64% 65 56) 58 Jan) 65 Oct 
Tip Top Tailors com- ---- pee 8 9% 108 644 June| 1314 Feb | Can Hydro-Elec pref-- -100 66 | 64 66 170} 54% Jan| 76 Apr 
Union Gas Co com_.._._- _, = 4 4% 1,790 2 Aug 6% Mar | Canadian Ind Alcohol- - -- 82 8% 9% 2,585 5} 5 July; 20% Jan 
United Steel Corp_...._- * 3 3 3% 215 2% Oct 6% June Se * 7% 7% 8% 1,530) 5 July} 193 Jan 
Walkers (Hiram) com....*| 25 25 26% 997} 21 Juiy| 57% Jan | Canadian Pacific Ry-.--.25 12% 12% 12 % 1,998} 11% July! 18% Mar 
eee *| 15%| 15% 15%] 1,875} 14% Aug| 17% Jan | Cockshutt Plow---_------ * 6% 6 6% 845 5% Oct] 10% Feb 
Western Can Flour com__*}_.---- 6 6% 229 6 Oct 8% Jan | Cons Mining & Smelting 25 135 135 139 527; 119 July! 170 Mar 
Weston Ltd (Geo) woene 44%| 44% 46 1,185} 28 Feb| 47% Sept | Dominion Bridge-------- 34 33 34%) 2,218) 25% Jan| 37 Mar 
Go oes ae 106% 108 20} 88% Jan| 110 Sept | Dominion Coal ie 10044} 100 102 162; 10 Jan| 102% Oct 
Winnipeg Electric pref- 100 euden 76 76 3) 50 Mar| 77 Oct ee aes Sraiak sei = co a us 25 wa = 7 = 
Banks— a eer 5 an ct 
eee 10C} 162 159% 162 165} 123 Jan| 168 Feb | Dominion Steel & Coal B 25 4% 44% 4%) 1,916 24% Jan 5% Apr 
Ss a cnswaeaaa 100) 174 173 177 95| 133 Jan| 186 Mar | Dominion Textile.......*}]------ 80 85 1,016; 67 Jan| 8&8 May 
| eee ee 180 187 65| 141 Jan| 180 Feb Preeered.... <...-. ido ------| 132 132 20/112 Jan) 140 May 
| ee 100} 201 199 202 139} 167 Jan| 203 Ost | Devas Page ........<- * 4% 4 4% 395 3 Oct 74% Feb 
PeOVE TIOUR. cnccceues 100| 265 265 265 2} 250 Sept} 278 Jan | Foundation Co of Can--- 13 13 13 220; 10 Jan; 16% June 
NEL. cs CN nhandinnaste aoe 162% 165 158] 130% Jan| 168 #$Mar | General Steel Wares----- 3% 3% 3% 325 3 Oct 6 Feb 
pe |.” pass 210 213 84) 1 Jan| 210 Sept | Goodyear T pref Inc '27 i60 114 113%% 114 20) 107 Jan} 114 June 
Loan and Trust— A eee. ee 54 5% 40 5% Oct) 1144 Apr 
Canada Permanent___.100|_....- 119 120 25] 118 Jan} 140 Apr | Gypsum, Lime & Alabas.*}------ 54% 5% 110 4% Sept 8% Feb 
Huron & Erie Mortgage100}------ 72 72 10} 70 Jan| 95 Mar | Hamilton Bridge--..-.-.--*|------ 5 5 15 4% Aug 8% Feb 
National Trust_--..._- 100| 165 160 165 11, 140 July} 185 May Preferred... ...<<«- io 24 24 24 20} 23 Aug} 37 Feb 
Hollinger Gold Mines... -5 aed a's — : i 11.40 Janj21.55 Sept 
Toronto Stock Exchange—Curb Section "aa. v3 | 78 8 g5| 33 Jan| 74 May 
Friday Sales Intercolonial Coal. ---- 100} --.--- 15% 1514 8} 6 Jan| 15% Oct 
Last |Week's Range| for Range Since Jan. 1 Int Nickel of Canada_..-*| 24}4| 23% 24'4| 6,506/21.15 Jan) 29 Apr 
Sale of Prices Week Int Paper & Power pref. 100} --.---- 10 cs 10 100; 10 Oct} 10 Oct 
Stocks— Par| Price |Low High\| Shares Low High International Pr pref. _.100)-.----- 24144 25 40) 14 Jan}; 28% July 
Jamaica P S Co Ltd pf. 100 08 106 108 55| 97 Jan| 108 Oct 
Biltmore Hats pref_.-_- 100 93 93 93 100} 85 Feb| 93 Oct | Lake of the Woods------- 12%4 11 12%| 1,320 10 July} 15 Feb 
Brewing Corp com__.___. 5% 5% 7%l 3,155 5 Jan} 11 May Preferred -_.-.------- ido 853%4| 73 85% 190} 55 Jan} 85% Oct 
ea *| 25%] 25% 27% 708} 15 Jan| 3254 Aug | Lindsay, C W------.----- ES 2 2 60| 13% Apri 3% Mar 
Can Bud Breweries com -_* 9 9 9% 380 7% Jan} 12 Mar | Massey-Harris---_-.------ _- ee 3% 4 240 3% Oct 8 Feb 
Canada Malting com....*| 27 27 27% 515) 27 Oct| 35% Mar | McColl-Frontenac Oil__-.*} 135%4| 1344 14} 3,872| 10% Jan) 14% Apr 
Canada Vinegars com_...*| 25%] 25% 26% 190} 21% Jan| 27 Feb | Montreal L, Ht & PrCons*} 31%| 31% 32%| 4,509) 304 July| 39% Feb 
Can Wirebound Boxes A.*;| 14 13% 14 35| 13 Sept} 1644 Jan ; Montreal Tramways.-_.100)} 93 93 94 75| 92 Oct} 125 Feb 
Consol Sand & Gravel pret*|_.__-- 24 24 25) 24 Oct} 30 May! National Breweries------ *| 29 2834 29 2,912) 23% Jan| 29%% Oct 
Distillers Seagrams-_--_--_- * 14%! 14% 15%! 2,370 8% July} 26% Jan a OE 36 36 % 90} 31 Feb! 37 Sept 
* No par value. 
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Canadian Markets—Listed and Unlisted 











































































































Montreal Curb Market 



















































































Friday Sales 
Last |Week's Range| for Range Since Jan. 1. 
e Sale of Prices. Week. 
Stocks (Concluded) Par| Price.|Low. High.| Shares Low. High. 
Members New York Stock Exchange 
26 Broad New York Tati Purchase Warrants..1/-38e"| 28¢ Sie | 11,000| 28 Oetl47340.. July 
as - c d 
roa way, ew or Lake Shore Mines Ltd._.1}....--|57.75 58.00 110} 42.50 Jan| 58.50 Sept 
Private wires to Montreal and T Mining Mines Eadsc---8/------| 28F 2.89 | tal “Mia sae BRE 
P pissing _) ee a i J h uly ‘ e 
rivate wires to ontreal an oronto Noranda — ey ae 37.0C wie a Aen = = rik .00 + a 
Parkhill Gold Mines Ltd-- 32¢ 1\4e 4c ’ pt c ay 
and through correspondents to all Pickle-Crowsvcwnwcceo-i| s7| 18s 108 | 4100) 87 ‘Aug its “Oct 
° ue in Corp... 12¢ 12¢ c ¥ c ct ic pr 
Canadian Markets. Read-Autier Mine Ltd_--1| 1.05] 1.04 1.23 | 4,400] 26¢ Jan| 1.74 June 
Sicoe Gold Mines Ltd_-_-_-1 2.72) 2.62 2.80 |: 26,025 1.43 Jan 2.87 Aug 
Sullivan Consolidated_...1| 5lc 5le 57c | 10,848) 44c June) 63c July 
Teck-Hughes G M Ltd_..1 4.00 -—~ 4.25 ae 2034 co } a 
Thompson-Cadillac --.-_.-.- : ar 9¢ 39c c an Cc ar 
Montreal Stock Exchange |, ee _., 92c 92c 100| 77c Jan 1.12 Mar 
Friday Sales Wright Hargreaves M Ltd*}___-_-- 9.00 9.00 200| 6.57 Jan] 10.25 Apr 
Last |Week’s Range| for Range Since Jan. 1. Unlisted Mines— 
Sale of Prices Week. Arno Mines Ltd. .-..--.-. 3 2c 2c 1,500 2c July| 18c Feb 

Stocks (Concluded) Par| Price. |Low. High.| Shares. Low. High. Cent Patricia G Mines---..1}-.--.-- 1.05 1.13 | 3,600/5434c Jan) 1.25 Sept 

Eldorado Gold M Ltd_-_.-1)-.-..--- 2.29 2.30 200 ae July 4.30 Mar 
National Steel Car Corp..*| 15% 14% 15% 945) 1214 July} 18% Feb | San AntonioG M Ltd_---.1/...--- 5.00 5.00 1,400 1.76 Jan| 6.20 July 
Ogilvie Flour Mills.-_--.-- *) 185 185 190 51) 180 Apr} 209 Feb | Sherritt-Gordon M Ltd-_--1}_..--- 5le 55c¢ 2,500} 44c Sept 1.43 Apr 
Ottawa Lt, Ht & Pr.__.100}___--.. 84% 85 25| 79 Jan} 92 Mar | Stadacona Rouyn Mines__*| 25c 25e 32c | 17,100) 8%c Jani46%ec July 

a 100} 102 101 102 35| 90 Jan} 103 June | Sylvanite Gold M Ltd.-.-.-.1 2.69} 2.69 2.81 6£ ie Jan 3.20 Apr 
Se ae 60 64 375| 47 Jan| 64 Oct Unlisted— 

Preferred.......... 100} 100%4| 100% 105 45| 87 Jan} 105 Oct | Abitibi Pow & Pap Co_--__*|_.-.-- 85e 100 110} 85ce Oct 2% Feb 
Power Corp of Canada- --* 9 9 9% 492 7% Jan| 15 Feb Ctf of Dep 6% pref__100}------ 2% 3 75 2 Sept 7% Apr 
Quebec Power........-. *| 17%] 16 17% 325| 15 Jan} 20 Feb | Brewers & Distil of Van__*| 70c 65c 7Ce 420| 65c July 2.95 Feb 
St Lawrence Corp__----- *| 1.35 | 1.25 1.50 3,035] 1.25 Oct 314 Feb | Brew Corp of Can Ltd---_-_* 5% 5% 7 1,310 5% Jan; 11 Apr 

re a a Ee ee 7 7% 255 5% Jan| 11% May hee cay a PEE EE *| 26 25% 27% 500} 15% Jan| 32% July 
St Lawrence Flour Mills100}__---- 39 39 5| 33 Feb| 45 Sept | Canada Malting Co Ltd_-*/-.---- 26% 27% 30; 26% Oct) 35% Mar 
St Lawrence Paper pref 100| 12 10 134% 720| 11 Oct} 26 May | Canada Bud Breweries---* 8% 8% 8% 10 84; Jan} 12 Mar 
Shawinigan Water & Pr_.*| 18% 18 18% 548| 1714 Jan| 241% Feb | Consol Paper Corp Ltd-_..* 1.25 1.25 1.50| 1,542 1.20 Oct 3% Jan 
Sherwin Williams of Can.*| 14 13 14 65) 12% Janj| 21 Mar | Ford Motor of Can Ltd A_*| 23 22% 23%) 1,059] 15% Jan| 25% Feb 
Simon (H) & Sons... --- sy OP eT TT 8 8 15 6% Jan| 10 Mar | Gen Steel Wares pref...100|} 29 28% 29% 65| 14% Jan| 47 #£=x~4June 

Preferred.......... 100} 100 100 100 12; 65 Jan| 100 July | Loblaw Groceterias Ltd A*)....-- 17% 17% 125) 14% Mar; 18 Apr 
Simpsons preferred__..100}___--- 83 83 501 60 Feb| 8&3 Oct | Price Bros Co Ltd...-- ee 2% 3 835) 95c¢ Jan 6 May 
Southern Can Power- ---- . 12% 13 140} 11 Jan| 16 Mar PECHETOG.. ..cccsecse 100} 15 18% 184| -..--- 7 Jan| 3734 May 
Steel Co of Canada_-_-_-- *| 40 38'4 41%] 2,497) 28 Jan| 41144 Oct | Weston Ltd-..-...-..--- ad 45 45 10! 2934 Mar! 46% Sept 

ee 25| 39 38 39 615| 31 Jan} 39 July 
oes Tobacco pref. .100}__.--- = we 5} 116 Feb} 130 Oct 

are are =, =a 4% yy 10 1% Jan 84 Apr H H H 
Pe seseree~~a~-~- a) a as Se Ss Provincial and Municipal Issues 
Windsor Hotel pref._..100)_-_---- 7 7 25 5% Feb 18 Feb Bid Ask Bid | Ask 
Winnipeg Electric. —..---- * 2% 2/4 2% 25 1% Jan 4 Feb Province of Alberta— Province of Ontario— 

Preferred - - - ------- 100)... --- 10% 10% 10} 4 Jan) 12 Feb) 4yg_..._. Apr 1.1935] 10114|102 eit Jan 3 1937| 10814|108% 
Ww — pref.--.-.- 100) 40 40 «45 25) 20 Jan) 50 May 5s Er eenaiibile Jan 1 1948) 10012|102 i corwnaake Oct 1.1942] 11053|11153 

anks-—— an 4) «ff cas «male aus . Seed |. eeewseun 1 1956| 961s) 971 ee Sept 15 1943) 11712)1181 
Canadienne - - ~~ ------ 100}. .--- - 125 125 16) 124 Aug] 145 Feb Prov of British Columbia « B rexoemecs. May 11959] 1171|1181; 
Se 100} 162 160 162 113} 129 Jan| 166 Feb 46 once Feb 15 1936] 100 |100%  eaialeana June 1 1962] 104 1105 
PEON fb 6ssccscece 100} 201%} 200 202 361) 169 Jan| 203 Feb 5s _--:--..July 12 1949] 9812/100 4\%s.----.-Jan 151965] 110 |111 
Nova Scotia......-.--- 100| 266 260 266 40| 250 Sept| 276 Feb psi ss Oct 11953) 95 961\|Province of Quebec— 
ae 100} 166 163 167 214) 129%4 Jan) 16644 Feb Ls no of Manitoba— > nt Mar 2 1950] 10914|1101,4 
cee Sl Ce 210 210% 20) 16144 Jan| 210% Oct ae Aug 11941) 99 {100 48..---.---Feb 11958] 10419|10512 

Monéénnoead June 15 1954} 10112/1021o 44%s......-_May 1 1961} 10914)11014 
Cscosvscaca Dec 2 1959} 10312|105 || Province of Saskatchewan— 
Prov of New — gr spite i, ere May ol oan 4 4 
i June 15 1936} 10412/106 Di ceneneee June 15 194? 9814] 9914 
HANS O N ’ BRO S Canadian Government epee Apr 15 1960| 10814]10914|| 5%8.---..-- Nov 15 1946] 10012/10112 
ee Apr 15 1961) 10614|10714 i eee Oct 11951} 92 93 
INCORPORATED Municipal Province of Nova een on 
iiieediacs Sept 15 1952] 10714|1081, 
ESTABLISHED 1883 Public Utility and ee ene Mar 1 1960! 1319/1141» 
255 St. James St., Montreal Industrial Bonds 
56 Sparks St., Ottawa 330 Bay St., Toronto 
W Canadian 
Montreal Curb Market ood, Bonds 
Oct. 13 to Oct. 19, both inclusive, compiled from official sales lists 
Friday Sales 
Last |Week’s Range| for Range Since Jan. 1 un 
ns Sale . of Prices . Week 

Stocks— ar\| Price |Low High| Shares Low | High 
on 
Acme Glove biags ys -----* 5% 5% 5% 4 5 Sept) 13% Apr 14 Wall St. & ( Inc 
Assoc Breweries of Can--_- 11% 10% 11% 530 9% June) 13 Feb oO 
Brit Col Packers Ltd____- *| 1.50| 1.50 1.75) 105) 1.10 Aug} 2% July New York °9 ‘a 

Cum preferred - - - - -- re 15 15 42) ll July; 15 July 
Bathurst Pow & Paper B-*}__  -- 1.25 1.25 25| 75e Sept 3% Feb : - 

Bright (T G) & Co Ltd___*|_____- 10 10 25] 10 Jan| 12 Aug Private wires to Toronto and Montreal 

Brit Amer Oil Co = goa 14 14 14% 1,822 12% July 15% Mar 

Canada Vinegars Ltd....*}_...-- 25% 25% 10} 22% Jan); 27% Feb 

Cndn Dredge & Dk Ltd_-*| 23%) 22% 23% 125} 18 Aug! 34% Feb i i ili Bo 

Cndn Foreign Invest Corp*| 25 24 4 25 175 9 Jan}; 25 May I nd ustrial and Pu bl ic Uti I ity nds 

,, re 106% 107 139) 80 Jan| 107 Oct Bid | Ask Bid | Ask 
Champlain Oil Prods pf-- 8 7% 8 380 7% Mar 9 Mar | Abitibi P & Pap ctfs 5s 1953} 24 243,| Lake St John Pr & Pap Co— 

Commercial Alcohols Ltd-.*}___.-- 50 50 100} 30 July 1.50 Jan | Alberta Pacific Grain 68 1946] 8012} __ Mee oa ehes ene se 1942} __..] 18 1 
Distil Corp Seagrams Ltd-*|___--- 14% 15 205| 8% July| 26% Jan | Asbestos Corp of Can 5s 1942} 100 |102 | RRS ot IRE 1947| 4714] 4812 
Dominion Eng Wks Ltd..*| 21%| 21 22 155} 18% Aug) 28 Feb | Beauharnois LH & P5%s’'73| 102 |103 |MacLaren-Que Pow 54s 61} 10214|103 
Dominion Stores Ltd ----- ji ee 14% 15% 150) 144% Oct) 22% Mar | Beauharnois Power 6s..1959| 6814] __.|Manitoba Power 5%s_.1951| 58 | 60 
Fraser Companies Ltd --_-*|_----- 4 4 56) 3 Jan| 12% Apr | Bell Tel Co of Can 53_.1955| 1101:|111 |Maple Leaf Milling 53481949| 4214) 433, 

Voting trust .......-..- . 2 - 2% 385 2 Oct 9 Apr | British-Amer Oil Co 58.1945| 105%4)107  |Maritime Tel & Tel 68_.1941| 108%}  -.. 
Home Oil Co Ltd-------- *| 73e | 73e 75e 365) 70c Oct) 1.90 Feb | Brit Col Power 544s_.-1960] 105 |10614|Massey-Harris Co 5s_.1947| 7112] 73 
Imperial Oil Ltd_-------- 1 16 15% 16 7,538} 124% Jan) 16 Oct Sieg apa 2 inn jai pang 1960| 100 |101 |McColl Frontenac Oil 681949| 106 |107 
Imp Tob Co of Can Ltd.-5) 11% 11% 12 2,732 10% June} 12% Feb | British Columbia Tel 5s 1960 10414! 10514| Montreal Coke & M 5%s ’47| 1047} ---. 
Int Petroleum Co Ltd_---*| 29%) 2944 30 3,403} 1944 Jan} 30% June | Burns & Co 5%s-_-_-_--- 1948} 3014] 3212|Montreal Island Pow 5'48'57| 10312/105 
Inter State Royalty A....*/_._--- 13 13 20 13 Oct 13% Aug Montreal L H & P ($50 
—— Distil Ltd A....*| 11 11 11% 85) 10 July} 17 May | Calgary Power Co 5s_..1960} 9814] 991g] par value) 3s___---- 1939| 4734) 483%, 

Vi eS Sear 4 ee 4% 4% 45 3 Oct} 11% Jan | Canada Bread 6s___...1941) 100 cocl SBecocccencsce-O0t 11051) 100 1160%s 
Mitchell & Co Ltd (Robt) * 4% 4% 5 225 3 July} 10% Feb | Canada Cement Co 5%s '47| 9612] 98 WN oe hs Mar 1 1970} 10912|110 
Page-Hersey Tubes Ltd--*|___~-- 73 «73 10} 56 Jan} 74% Mar | Canadian Canners Ltd 6s ’50| 105 {107 |Montreal Pub Serv 5s..1942| 10512|/10712 
Regent Knitting Mills Ltd* 3% 3 4 825 2 Jan 6% Feb | Canadian Con Rubb 6s_1946| 9714] ...|Montreal Tramways 58.1941] 1005s|10114 
Reliance Grain Co Ltd..-*}__---- 44% 4% 50 3 May 5 June | Canadian Copper Ref 6s 45) 106 |108!2|New Brunswick Pow 5s 1937| 7012| 73 
Rogers Majestic Corp...-*| 8 7% «68 460} 7% Aug) 9% Aug | Canadian Inter Paper 6s 49} 6614] 663,| Northwestern Pow 6s _.1960} 28 | 30 
Walkerville Brewery Ltd_* 7.20 7.10 7.95) 1,325 3.90 Jan} 10.10 July | Can North Power 5s_..1953) 98 99 Certificates of deposit....| 28 30 
Walker Good & Worts...*| 25 25 26 120) 21% July) 58 Jan | Can Lt & Pow Co 5s__.1949| 9514] ___|Northwestern Util 7s_.1938] 102 |103 

[ey aE Ee *| 15%) 15% 15% 198} 14% July| 17% Jan | Canadian Vickers Co 6s 1947| 5912}  __.|Nova Scotia L & P 58..1958] 991/100 
Whittall Can Co Ltd_.-.-_-. 4 1.00 1.00 95| 75e Aug 5 Feb {| Cedar Rapids M & P 5s 1953) 112 {113 |Ottawa Lt Ht & Pr 5s..1957| 106%4)107%4 

Cum preferred_...-. 50 46 50 53] 33 Jan) 62 Apr } Dominion Canners 68..1940| 10914] .__|Ottawa Traction 5'4s_.1955| 81! 4 

Public Utility— Dominion Coal 5s----- 1940} 102 _...|Ottawa Valley Power 5'48'70| 10512|106lz2 
Beauharnois Power Corp-* 6 5% 6 471 3% Jan} 10 Feb | Dom Gas & Elec 64%s_.1945| 6214] 63 |Power Corp ofCan4%s 1959) 81l4] -.. 
C No Pow Corp Ltd pref100; 102 102 48} 88% Jan} 102 Aug | Dominion Tar 68___-_-_- 1949} 891s 91 eS at ES Dec 11957| 90 1 
City Gas & Elec Corp Ltd *}____-- 3 3 10 3 June} 14% Mar | Donnaconna Paper 5%s ‘48)} 30 33 |Price Bros & Co 6s._--- 1943)  _...] 88 
Foreign Pow Sec Corp Ltd *}___--- 1.00 1.00 15 1.00 Oct 3% Feb | Duke Price Power 6s...1966| 92 9212} Certificates of deposit....| 84 8614 
Inter Util Corp class B-a=8 Se iia 2 2 25 2 Oct 6% Feb Provincial Paper Ltd 548’47| 98%) -. 

2) Fe 50c 45e 50c 395) 45¢ Oct 1.50 Feb | East Kootenay Power 7s 43 76 .--|Quebee Power 5s_..--. 1968 | 10312)104 
Pow Corp of Can cum tio Sees, as 70 70 100; 51 Jan| 85 June | Eastern Dairies 6s__..- 1949| 7014; ._.|Rio Tramways Co 58..1935]| 102 as 
Sou Can P Co Ltd pref_100)____-_- 87% 87% 23| 72 Jan| 90% Mar | Eaton (T) Realty 5s_..1949| 102 ~.--|Rowntree Co 6s....... 1937| 102 —— 
United Securities Ltd..100| 25 25 25 25) 25 Oct} 33 Apr | Fam Play Can Corp 68-1948 9514 ..|Shawinigan Wat & Pate *67| 9534) 9614 

Minins— Pema Co Gb... cectase 1950| 37% 393, Simpsons Ltd 6s__---- 1949) 10014)10112 
Big Missouri Mines Corp.1|34%c |34%c 37c¢ 3,800\2644c June} 50c Feb | Gatineau Power 5s__..1956|) 95l2| 98 |Southern Can Pow 5s..1955| 104 |105le 
B R X Gold Mines Ltd. 5€c}.---_- 34c 34c 500; 3lc Jan 1.37 July | General Steelwares 68..1952| 841s) ___|Steel of Canada Ltd 68.1940} 11012/1121> 
Bulolo Gold Dredging -...5)-.---- 36.00 36.25 114} 23.50 Jan| 37.50 Aug | Hamilton By-Prod 7s_.1943| 102 .--|United Grain Grow 58_.1948) 85le| 88 
Brazil Gold & Diamond_.1/16%c 10¢ 17c 7,950} 10c Oct 1.50 July | Harris Abattoir Co 6s..1947| 10514) _...|United Secur’les Ltd 54%s’'52| 7614) --- 
Cartier-Malartic G M Ltdl/___.-- 5c 5e 9,500 le Jan 9c Mar | Smith H Pa Mills 54%s.1953| 9734) $834)West Kootenay Power 5s '56| 10712|109 
Castle-Trethewey M Ltd 1}__-_-_-- 80c 80c 1,000; 52c Feb) 80c Mar | Int Pow & Pap of Nfld 5s’68| 9434) 9512|Winnipeg Elec Co wen 9514) 97 
Crown Cons Mines Ltd.25c!} 43c 42c 43c | 56,500!) 3le Aug] 43c Oct | Jamaica Pub Serv 5s..1950 SR Te ae Sea 

* No par value. 
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We maintain markets in Bank, 
Insurance, Industrial, Public 
Utility, Trust Company and 
Investment Trust Stocks. 


Horr, Roses Troster. 


74 Trinity Place, New York 


Whitehall 4-3700 


Over-the-Counter + Securities + Bought and Sold 


Real Estate, Industrial, Public 
Utility, Railroad, Guaranteed 
Mortgage Bonds, Canadian 
Stocks and Bonds. 


Open-end telephone wires to Boston, Hartford, Newark and Philadelphia. Private wires to principal cities in United States and Canada 
































Quotations on Over-the-Counter Securities—Friday Oct. 19 








Port of New York Authority Bonds 











New York City Bonds 


For quotations usually given here, see page 2502 










































































































































































































* No par value b Basis. - 

















x dividend 


Bia Ask Bid , Ask 
series A 1935-46_...-. 99% 101 2 ae IJ&J 43 9612 oT 
e — ss Terminal 4 %s = 7 99 
Geo. ashington ay Fn eee, 97i2 BB | S 
4s series B 1936-50...J&D} 100 |101 ||Holland Tunnel 4348 series E ank and nsu rance tocks 
4%3 ser B 1919-53..M4&N| 54.10, 4.00)’ 1935-60...-....-.-- M&S! 63.95'3.80 | | Bought, Sold and Quoted 
United States Insular Bonds MUNDS WINSLOW & POTTER 
a Government— Btd ys | . “re a i 40 Ww us N York 
wep emacsnasosben 95 8 onolulr pecenacccosces! 10 w or 
as Se Ree 9% 99191 U 8 Panama 3s June 1 1961-_| 107!2) 108% " when - 
4%s July 1962.......... 98 ‘9|| 28 Aug 1 1936_....-..._- 10114102 Whitehall 4-5500 
58 April 1950.......-.-- 10012}10212) 2s Nov 1 1938..-.--.-.-- 10014|101 Members New York, Chicago and other Stock and Commodity Exchanges 
a) EEE 101 {103 ||Govt of Puerto Rico— | 
Hawall 4340 Oct 1086-2222. 108 “100 ||_ Be duly 1048.72 7-- 7777 103. {106 
wall 434s Oct 1956_...-- 06 4; aaa 0 
U 8 Consol 2s........- 1930' 9912 100% New York Bank Stocks 
Par, Bt 4+k Par, Bid | Ask 
Federal Land Bank Bonds Bank of Manhattan Co..10| 24%| 2614||Kingsboro Nat Bk-_-_- 100] 50 | _.. 
ew ewer | oo 4 ML ote 4 35 — Bronx ee 7 a 
| nsonhurst Natio --100 — at Safet hain 
4s 1944 optional 1944 ..J&J| 98%) 9914 |4 4s 1942 opt 1934...M&N/ 100 /|100l2 | Chase new______- ----13.55| 23 | 2412||/Penn an Bl cc aig 10 453) 61g 
48 1957 optional 1937-M&N| 97!2) 98 |4}68 1943 opt 1935...-J&J| 100 |100!2 | City (Niti-mal).. -...1244] 20 | 2112||Peoples National_..-.-- 100} 48 | 58 
4s 1958 optional 1938.M4&N| 97'2} 98 |\4448 1953 opt 1935....J&3| 99 9912 | Commercial National Bank Pte National Bank & 
4s 1956 opt 1936....J&J| 98%) 99%3|\4448 1955 opt 1935....J&J| 99 | 99le MP, chee dseakiaued 100} 130 |140 EEE 25) 2734) 2914 
4\%s 1957 opt 1937_.._.J&J| 98%) 99% ||44e 1956 opt 1936....J&J| 99%) 997g | Fifth Avenue__..__....100] 970 |1020 Seerting Nat Bank & Tr..25| 18%) 19% 
446 1957 opt 1937_.M&N| 98%4) 99%3//5e 1941 optional 1934 M&N/ 101's!1015g | First National of N Y_..100/1390 |1430||Trade Bank.__....---- 100} 2212] 2612 
4448 1958 opt 1938..M&N' 98%! 99%!'58 1941 optional 1934-M&N' 101's'10153 | Flatbush Nutional_____- 100! 25 | 35 li Yorkville (Nat Bank of).100! 25 ! 35 
New York State Bonds se Bank Stocks 
Canal & Highway oa a World War Bonus— ee Ameri National B endl and First National 100 80 it 
a i ) ee 
66 Jan & Mar 1934 to 1935| 01.75] -..|| 44s April 1933 to 1939-_| 3.25) _-- | "Tr an National Bank 110 | ...||Harris Trust & Savings..100] 170 {180° 
5s Jan & Mar 1936 to 1945) 63 25)  .. 448 April 1940 to 1949__| 03.20} -_. | Continental Il) Bank & Northern Trust Co--.--- 100} 368 /375 
5s Jan & Mar 1946 to 1971| 03.65) -.-.-)/Institution Bullding— Trust ............. _100) 355s! 36g 
H ghway Imp 4s Sept ’63.| 121 ‘oie 1od) 1976 eae 33.30 Jas 
ghway Imp 8 Sep’ ~ ee Dp w 1976...-- b cee 
Canal Imp 4s Jan 1964... 117) ---||Highway> improvement— New York Trust Companies 
Can & Imp High 448 1965.| 117; --- Cat, Mat & Sept 1958 to °67) 11212)... —- EW Par, Bia ask 
. , 1 
| hea Stine outa oon 2| --- | Banca Comm Itallana_..100| 140 |150 ||Emptre...--.-..------- 10 17 | 18 
aS Baok of New York & Tr. 100) 301 aoe a eee Pe = mo 
GREED. «2 ccncescoancce SRTGRST « occcceccscccs 5 
Investment Trusts Bank of Sicily —- 20) 10, | 12, | teving oo ooonnennn- 10) halal 15t4 
ronx County ........-- 20 ngs County.......-- s 
Par; Bta Ask Par; Btd Ask 1 ly 
Adriinistered Fund... 1) 14 03)14.98 {nvestment Trust ot N¥.s| 444) 4% TR nc cccesones = & ~—em enemas 7 
merex Holding Corp.__.. 8 5g||Major Shares Corp._._... ° ) ee — 1 a 1814} 193 
Amer Bankstocks Corp__-.-| .91) 1 02|Mase Investors Trust___._ *) 18.04,/19.61 Sot See. eee te ‘3 4 ‘Manutacturers jk DEES 38, 91 ‘94° 
Amer Business Shares- -- --- .85| 94||Mutual [Invest Trust... _- -99) 1.08 | Cinton Trust -_ 60 381g] 4312] |Title bo EIS ge 5l4) 64 
Amer & Continental Corp.-| 7 8 ||Nation Wide Securities Co_| 2.89) 2.99 | Colonia! Trust......... 100) 10 | 12 || 
ey Corp 6% “a: ry + sy een ee. 7 1.18 | Continental Bk & Tr_....10 11!2| 13 ||/Onderwrtters _........ 00} 60 | 70 
referred. __.._._. 22 2 Trust Shares _- 3g} --. 1G z WERE 1 14| United States_________- 
Amer & General Sec cl A_.* 3 5 ||No Amer Bond trust ctfs__.| 84!4/) 88 pins Abt b. SPST Se Se Se: --- wr 
$3 preferred _.......... *| 38 | 43 ||No Amer Trust Shares, 1953) 172) ... = 
Amer bene Poy Corp.* 17g} 219]| Series 1956............. 2.18 a 
Assoc Standard Oil Shares__ 412} 54 __, 3. eee: i see 
. fF. aaa 2.21] 2 45 
bancameren Bite Corp....| ai 4 |Nortiatn Secures --—-i0a] 82) to OBSOLETE SECURITIES 
ncsbares, Darts ic -80} 1.05 ° 
Basic Industry Shares ._._. *| 2.81, __ ||Pacific Southern Invest pt.*| 2614) 2812 Reports Rendered Without Charge 
pene A al Ag Ricued 40) 65 ae 3 kak anaes tii al ait as a 34) 44 
ullock Fund Ltd_....... 10%4| 1134 > ee eae Ig} 1 e 2 
Plymouth Fund lacclAido] 84| 02 G h & L h 
Canadian Inv Fund Ltd__._| 3.25) 3.50|);Qu rterly Inc Shares______ 118) 1 29 ear art ic tenstein 
Central Nat Corp class A_-| 20!2| 22!s||Representative Trust Shares| 7.56| 8 31 99 Wall Street, New York 
ie Seer 1 2!2||Republic Investors Fund.._| 1.81| 1.93 
Century Trust Shares... __ *| 19.09/20.52/|Royalties Management-___ 3g) 7g A. T. & T. Teletype-New York-1-852 Tel. WHitehall 4-1356 
Commercial Nati Corp-.-.- 2!'9} Ble 
ar a aaa Shares_-.-_- ie ...|/Second Internat Sec cl A___* yy 61 
iis cnwkwndbnads +. ae Class B common.-.._._- bd 1g} 1 
Accumulative series -_-.-_ .- 177 = 6% preferred_....___- 50| 24 28 Water Bonds 
— rage mathe ow 2 08 2 21)\Selected Amer Shares Inc._| 1! 05) 1.15 Bta aek Bid | Ask 
com's Sona caso] 423] tlscting Amenent ena 5 9) << | atv, war ogg, aa] tot, lie [Munro w gacawes. mas] 108 | “oc 
8% preterred.......----| 104 |109 '||Selected Income Shares.._.| 3 24| <> | Ate Was ies Oa A 1988-ABO) Sees | be it | etal OO 
Crum & Foster Ins Shares— ‘Selected Man Trustees Shs _ 4l “Oe Ashtabula W W 58 '58-A&O 9412) 96 5s 1962_- ev ane A eee 9712 99 
uaz f........... 10] 1812] 2219'|Spencer Trust Fund "| 43. 90) 14. 73 Atlantic Co Wat 58'58M&S| 95 | --.-|Joplin W W 5s’57serAM&S; 94 | 96 
7% preterred--------100] 100 '|104 |||Standard Amer Trust Shares) 2.60| 2.85 | BUm WW 108 6566 CARO) 10k ee eee Ww lnisanl nl a 
Cumulative Trust Shares 3 59 Standard Utilities Inc 1 hee et ee Be eee bes te ie 
Depenteed Wonk Gha aor A..| 1 6] 9.d0Benne Guest Ene Cane. 7- 773 60 35 65.2 Sms Ge 1967 anttes O..984) OF | ---- Ree ee tar Gam ee 
Deposited Insur Shs A_---| 3.29) 3.65|Super Corp of Am ‘Tr Sha Al 2 7 | Butler Water 58 1957--A&O) 97 | -.--|Richm W W Ist 5°57-M&N) 99 | .... 
Diversified Trustee Shs B_~ 63 ; AA 4 pa --- | City of Newcastle Wat 5s'41/ 101 | ..-./St Joseph Wat 5s 1941 -A&O} 101 | ---- 
popitaasc: secre TE. Sy i -cheeapateaneasamaneees 395] <-- | C7, (Cae) Se Bot sal et |---| 108 & vet de 00 tor A Aaa] fen lies 
Ligh San eae an ie oe abs Oe tlie aaiigieestepcemamepiaeaietas Tir: Riateay ist series © Wi! wore po ty pe Bo pn 
andi, , ore-- --- | Commonwealth Water— ist & ref 58°60 ser B-J&J} 102 | ...- 
eee Beye = imtemapae te Ea 4 wee eer ene------------ H o --- let 58 1956 B____--- F&A| 10112| _._.|Terre Hte WW 68°49 A 3&D)| 10112) ---- 
Fidelity Fund Inc..-_.__- #1738 .57|41.56||Supervised Shares _....... 115] 1.26 | _, 18t m 58 1957 ser C-. F&A) 10112 102!g|_ let m 5s 1956 ser B- 3&D) 99 | ---- 
iwi | ia ee eee ; Davenport W 5s 1961_.J&J| 102 |103 |Texarkana W Ist 5s'58F&A| 82 | 84 
Siead ‘Fouss Ghasen  waneet: 7 ee | ES L & Int W 58 1942_J&J| 87 | 89 |Wichita Wat Ist 6s'49._M&S| 103 |... 
esse sci pela ig + 6 on bee rust ed ep aaa onl 3lg lst m 6s 1942 ser B-_J&J| 94 | 96 Ist m 58°56 ser B_.-F&A} 99 | -..- 
genase investors Incl 1 78| 196 ss reamueaepeneaatth ee : 96) = lst 5819 60ser D FaAl 83 ! 86 lat m 58 1980 ser C_M&N' 98 |! ___. 
a Tr Shares A.. a 433||Trustee Standard Oil Shs A} 5 is aie *No par value. e Defaulted. z #x-dividend. 
ai es Mes cee deseo maetp oun i aku eA nieieke in dws 4. aan . 
Trusteed Amer Bank Shs B.| 83, 92 m Securiti 
Guardian Invest pref w war 9 | 11 |\Trusteed Industry Shares__ 99) 1.10 Short Ter = t = 
Huron Holding Corp_____- .22|  32||Trusteed N Y Bank Shares_| 1 20] 1 35 Bid | Ask Bid | Ask 
Incorporated Investors.._.*) 15.87/17.06|/20th Century orig series __| 1 45 _ | Balt & Ohio 44s ....-- 1939} 9334) 9414} Long [stand Ltg 58_...1936) 10212/103!2 
tener 2.45| 2.85 | Consumers Power 58...1936) 104!4| 104% Nor Bos Ltg Prop 58.1937) 10114) 101%, 
Indus & Power Security_..*) 1173] 131g Edison El [ll (Bus) 38..1937} 100 |100'4) Texas Pow & Light 58..1937) 10234)103 
Internat Security Corp (Am) United Gold Pn mae eens Gult Oil of Pa 56....-- 1937) 104%4'105 
Claws 8 —,..” ae Se U Sa brit In Int class A com . tie “4 , Ss Stock 
adeanee 8 2 c com 
64% preferred... ___ 100} 11 LE POC G cikaccesc sone 5 7 7 ugar : 
6% preferred......_- 100) 11 15 ||jU 4 Elec Lt & Pow Shares 4 1053) 111 Par, Btd ; Ask Par, Bid , Ask 
tovermeene 6.08 Ame |. | |  Bigeccciccccuceuce acc 1 63| 1.73 | East Porto Rican Sug com_. 21g} 2%4||Haytian Corp Amer... _. ° Ig} ily 
New common._.______ 10} 1913| 22 ES trust ctfs__..____ 54), 62 Nn a i 51 7 |)Savannah Sugar Ref-.__-_- OO asste 
7% preferred.......... *| 1912] 22 ||Un N Y Bank TrustC 3 _-| 314) 3% | Fajardo Sugar_...---..- 100, 80 | 85 7% preferred _..--... 100} 103 | -.-- 
Un Ins Tr Shs ser F ___.__ 1%; 2's 
Defaulted ‘ Ex coupon r gy Ex-stock dividend 
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i| e . a 7 PS 
Quotations on Over-the-Counter Securities—Friday Oct. 19—Continued 
pe ey ep emeer The OVER-THE-COUNTER SECURITIES 
roa OCKS preferred pte BOUGHT—SOLD—QUOTED 
Railroad Bonds RYAN & McMANUS 
Members New York Curb Exchange | 
A P 63 WALL ST., NEW YORK 24 Broad Street Hanover 9-3050 New York City 
BO wling Green 9-8120 
Prio Wir i P. ’ 
dams & Beck yo.ccn tartford Philadelphia | ee 
. Miscellaneous Bonds 
Guaranteed Railroad Stocks Bia , Ask Bid | Ask 
(Guarantor in Parenthesis.) Adams Express 48 ....1947| 77 | 79 ||Maine Central RR 6s_.1935| 63%} 66% 
Dtotdend Americar Meter 6s ....1946} 83 .--|}/Merchants Kefrig 68...1937| 92 nee 
i Per|in Dollare| BAe. “ae Amer Tobacco 48 ..... 1951] 101 | __.||N ¥ & Hob F’y 5s ....1946| 74 | 77 
< es Am Type Fars 68 ----1987 e27 | 31 ||N Y Shipbidg bs ealtiog 1946] 94 | _.- 
Alabama & Vicksburg (Ii) Cent). _.__.._..._100 6 00 84 ebenture 68-.....- e27 | 31 || NorthAmerican Refractories 
1] Albany & Susquehanna (Delaware & Hudson) 100} 10 50 200 205 Am Wire Fabrics 78 -.1942) 89 | -.-|| 6}s8---.---.-.----- 944) ¢3814| 41 
Allegheny & Western (Buff Rech & Pitts) _..__ 100 6 00 95 98 Bear Mountalp-Hudson Otis Steel 6s ctfs....... 1941 52 58 
Beech Creek (New York Central). ________._. 50 2.00 32le 35 River Bridge 7s _.__- 1953) 76 | 79 ||Pierce Butler & P 6448.1942| e4 | 8 
Boston & Albany (New York « entral)_______ 100 875 119 122 ButterickPublishing 6341936) 40 | 43 ||Prudence Co guar collateral 
Boston & Providence (New Haven).__.----_- 100} 8.50 150 aioe Chicago Stock Yds 5s_.1961} 89 | 91 Be cnn cccncccccns 1961) 53%) -.. 
Canada Southern (New York Central). -_.-_- 100} 3.00 49 52 Consolidation Coal 4 }s 1934) ¢17 | 23 ||Realty Assoc sec 68 ---1937/ €36 | --- 
Caro Clinchfield & Ohio (L & NACL) ¢%--.-.100 4.00 80 83 Deep Rock O11 7s.....-. 1937} 23534) 3734)|Sixty-One Bway Ist 5448 '50) 48 51 
Common 5% stamped_............ -.... 100 5.00 85 88 Equitable Office Bldg 58 °52) 53%s) 557s||Standard Textile Products— 
Chic Cleve Cine & St Louis pref (N Y Cent) _._100 5.00 85 89 Forty Wall Street 6s. _.1958 46 48 ist 6 48 voas'nted _._1942 20 nhe 
Cleveland & Pitteburgh (Pennsylvania) _..__.. 50} 3.50 7612 7812 | Haytlan Corp 8s-..... 1938} €16 | 18 ||Starrett Investing 58...1950) 3512) 4012 
BN 50 _ 2.00 4310 Hoboken Ferry BBieks 1946] 8212] 8512||/Struthers Wells Titusville 
Delaware (Pennsylvania)... _._________ 2.00 421s 44 Home Owners’ Loan Corp Du cewondscccincd 1943} 55 ee 
Fort Wayne & Jackson pref (N Y Central) ___- io 5.50 75 80 1}48.----.- Aug 15 1936}100%4s9/1002%s3 
i Georgia RR & Banking (L & N,ACL)-_-_-_-__. 100} 10.00 155 165 BULB. cdwacce Aug 15 1937] 992%33}1004s2|| Toledo Term RR 4 4s..1957| 100 |1011l2 
i) Lackawanna RR of N J (Del Lack & Western).100| 4.00 70 75 28. .---—- = =~ Aug 15 1938) 992%33/1004s2||Trinity Bldg 548... -. 1939) 95 | -.. 
Michigan Central (New York Central) ______. 100 89.00 850 1050 Journai vf (‘Comm 6% 1437] 4412/48 Witherbee Sherman 68.1944; ¢8 | 11 
Morris & Essex (Del Lack & Western) ___._._.- 3.575 651e 671s Loews New Broad Prop— Woodward Iron 5s _...1952| ¢24 28 
New York Lackawanna & Western (D L & W). ion 5.00 91 95 Ist 68. -......--...- 1945! 9534] 9754 
Northern Central (Pennsylvania) --...-..__.- 50 4.00 86 89 
Old Colony (N Y N H & Hartford)...-.--__. 100 7.00 78 82 
Oswego & Syracuse (Dei Lact & Western’....60) 4.50 65 70 WE OFFER 
sg aa & Lake Erie (U S Steel) _-___-- bo 2 4 35 through our private wire system to Principal Cities 
re © - Se ow = Oc eSeSete SOC OSS Ssecasceces “co 
Pittsburgh Fort Wayne & Chicago (Penn) .___100 7 00 147 ig2 dependable trading service in Over Counter Securities 
Preferred - - - - - - ini ae” 6a. 163 167 Also—Execution of orders on out of town Exchanges. 
Rensseleer & Saratoga (Delaware & Hudson) 100 6.90 115 119 
St Louis Bridge ist pref (Termina] RR)-.-.__- 6.00 127 130 
I reer i IVINGSTON & CO 
Tunnel RR St Louis (Terminal RR) ___- 3.00 126 129 - 
one ed saney Be «& Canal —. 100} 10.00 225 229 111 BROADWAY, NEW YORK CITY 
Otica Chenango & Susquebanna L & W)-.100 6.00 87 91 
Valley (Delaware Lackawanna & Western) .._100 5.00 85 ee Members New York and other stock and commodity Exchanges. 
—— & Pacific (Ill Cent)... 1300 5.00 67 72 
referre sew ee 5.00 68 72 . 
Warren RR of N J (Dei Lack & Western) ..___. 50| 3.50 51 55 Industrial Stocks 
West Jersey & Sea Shore (Penn) _______--- = 3.00 61 63 Par) Bid | Ask Ly “Bid , Ask 
Adams-Millis Corp, pf..100| 99 |103 || Herring-Hall-Marv Safe-1 1012} 16 
Aeolian-W eber ? & P— eee 100 Biel wane 
ee 10G). seas Ig co re - - 100 81g) ---- 
F American Arch $1__...--- *| 143| _. ||International Textbook __- 134) 2% 
American Book $4_-_-- -- 100} 55 * King Royalty com _....--- 7 aa 
° oa ° American Canadian Prop..* l 3g $8 preferred ...........- 
Quotations Appraisals Upon Request American Hard Rubber. -.50 4 8 Lawrence Port Cement_-_100 9 ll 
American Hardware.....25| 18 187g || Locomotive Firebox Co---.* 31g 4l2 
STROUD & COMPANY INC. || iscsi" Sig) by 
. in ene 100| 41 | 51 ||Macfadden Publica'ns com 5 a a, 
. . American Meter com..... * 8 9 a Ole} 321g 
Private Wires to New York Philadelphia, Pa. Andian National Corp._..*| 3612| 3812|]/Merck Corp $8 a ape Te 124 |127 
Babcock & Wilcox... --- 100| 22 2312 
R . Bancroft (Jos) & Sons com. * J p National Casket.......-- : = cone 
i i, £m 00 2:32. = Sees 5 | ---- 
ailroad Equipment Bonds ais Bliss(E W) 1st pref_-_---- 50| 15 | 25 || National Licoricecom._.100} 30 | ---- 
Bid | Ask Bid \ Ask Oy =e eee llg| 32|}Nat Paper & T'ype pref_100 1 5 
Bon Ami Co B common._.*} 38 | ----|(New Haven Clock pref..100} 36 | 40 
wor". Coast Line 64%s-_-| 3.25) 2.75 es Pacific 444s_...-. 6.50} 6.00 | Bowman-Biltmore Hotels_* 1g 5g|| New Jersey Worsted pref 100} 56 | ---- 
LLL A BNL, MIA line SUED Salis retasamecateaniacaiontie 6.50| 6.00 [st preferred... ....-- 100} 3 433|| Northwestern Yeast....100] 146 {14912 
Baltimore & Ohio 4%s_---| 3.60) 3.25 Bis — aaa 6.50| 6.00 2nd preferred. _......100 5s] L12!] Norwich Pharmacal Co....*| 86 | 89 
DO ao sa on shin ov in cee 8s 3.60} 3.25 || New Orl Tex & Mex 4} 48. _| 7.00) 6.00 | Brunsw-Balke-Colpref-.100} 51%4| 54 ||/Obio Leather........---- *) 14 ) 1712 
Boston & Maine 4'4s__--- 4.25) 3.80 || New York Central 44 3.60) 3.20 | Bunker H & Sullivan com 10} 29 | 32 ||Okonite Co $7 pref_..-- 100] 18 | 33 
SN Me tiie on oat ached tadatiegy 4.25} 3.80 OES Rian aN 3.60| 3.20 | Canadian Celanese com.._.*| 22 | 24 |}Publication Corp com... -- *) 1819) 2112 
1}; Canadian National 4'4s__| 4.10} 3.80 cg pus he Paes eee age 2.00! 1.50 Preferred. .._....----. 100} 11012) 115 $7 list preferred_._._- 100} 90 | ---- 
Se Sees ae 4.10) 3.80 Ta ee 2.00! 1.50 ' Carnation Co $7 pref -..100} 103%4/107i2 
i] Canadian Pacific 4'4s_.-.| 4.00| 3.80 || N z Chie & St L 4!48s__--| 4.10} 3.80 Clinebfield Coal Corp pf 100] 32 | ----||Riverside Silk Mile ee *| 24 | 24l2 
Cent RR New Jer 4\8_-- et CIN A SE Ader nite wwii bhai erect tenicce oe 4.10| 3.80 | Color Pictures Inc_-...-.- 512] 612)|Rockwood & Co-..-..---- ° 91g) ---- 
Chesapeake & Ohio 5'2s.-} 3.25) 2.75 || N y NH & Hartford 4%s_| 4.35} 4.00 | Colts Patent Fire Arms...25) 1813] 19% oe eee 100} 39 | ---- 
; oo Se (J eT | a ae ee er ae 4.35) 4.00 | Columbia Baking com....* 34) 112}{Ruberoid Co__..-...-.-- 100{ 29 31 
Rass wknauueaeon 3.25| 2.50 || Northern Pacific 4'4s___.| 3.75) 3.25 lst preferred__.......-- . 2i2} 5 
aa ae 3.25} 2.50 || Pennsylvania RR 4!4s__--| 3.20] 3.00 2d preferred____--.-__- 53) _112]|Seovill Mig.....--.--.--25| 177%| 19% 
H| Chicago & Nor West 4%s_| 5.60) 5.25 5s.............-..--.| 3.20] 3.00 | Columbia Broadcasting clA * 25 | 26 ||singer Manufacturing...100) 230 |235 
ER aio a Dincnmae dk hea 5.60| 5.25 || Pere Marquette 4}4s____- 4.10} 3.80 . 7 Spee 25 | 26 ||Standard Cap & Seal_----- 5) 25 } 30 
i] Chic Milw & St Paul 4'4s_| 6.00) 5.50 || Reading Co 4!4s________- 3.25| 3.05 | Crowell Pub Co $1 com-_-_. 20 | 23 ||Standard Screw_-__----- 100} 5012) 55 
BR ee SE pee ae 6.00} 5.50 ee aD 3.25) 3.05 $7 preferred ____.---- io 91 | .---||/Taylor Milling Corp------ *{ = 9%} 11 
a a0 RI& Pac4s-_..| 80 85 St eons Fran 4s..... 75 85 De Forest Phonofilm Corp --_ lp Taylor Wharton Ir&St com * 1b, Bl4 
5 Se ee aes 80 85 Nite cakes tawonnkenan “ae 85 Dictaphone Corp.........*| 16%} 18% Sees 634) ---- 
I Deaver BRO Wet 666...1 GR ST Bea boa cwcrescccnsccs 75 85 PROMI 2.2 coca cncse 100{ 10112] ._ ..||TennProducts Corp pref.50 14} 3 
isa sqhessncmcnsaesee 6.00} 5.50 || St ‘Louis Southwestern 5s.| 4.50} 4.00 | Dixon (Jos) Crucible....100| 39 | 43!2||TubizeChatilioncum pf.100} 40 | 44 
ae SS epeeaee 6.00} 5.50 OS NS ee eS 4.£0| 4.00 | Doehler Die Cast pref----- *} 6712) 63 ||Urexcelled Mfg Co-_.---- 10; 2 31g 
a) Erie RR 5}48--..-.-.-.-- 4.00| 3.50 || Southern Pacific 7s.--..-- 2.00} 1.50 Preferred............- 50| 28 | 33 ||/U 8 Finishing pref_--._- 100] 24) 2% 
oo = aaa inacrcaieas 4.00} 3.50 4 + asi eb lr eaasaas waraicaas 3.60) 3.15 | Douglas Shoe preferred_.100/ 18!'2| 20!2||Welch Grape Juice pref..100} 65 | ---- 
' No ws cis a makes meme e st en en, Mls vans batwcdasc ume 3.601 3.15 |} Draper COtD...ccccccocece *| 47 51 || West Va Pulp & Pap com..* 91g 10% 
2S aes 4.00] 3.50 Souther Ry 4%s_.------| 4.25] 4.75 | Driver-Harris pref......100| 63 | 72 Preferred. ...-.-.----100{ 8212{ 8512 
Great Northern 44s-_-.--- i RY * a ee ee 4.25| 4.75 | Eiseman Magneto pref-..100 x 13 ||White (S 8) Dental Mfg-...-. 12 13 
iy GROSS Sages 3.50} 3.00 5 ie 4.25| 4.75 | First Boston Corp_......-- 1712} 19 || White Rock Min Spring— 
4) Hocking Valley 5s_.----- 3.40} 3.00 6s - 2.00} 1.50 | Flour Mills of America. _-_- 15g} 214 $7 lst preferred_..--- 100} 95 | ---- 
Illinois Central 4}4s-_-.-.--- 3.65) 3.25 Texas Pacific 4s_- 4.20| 3.90 | Franklin Railway Supply_.*| 10 12 |}Wileox-Gibbs com....-... 50} 21 | ---- 
Otc ad scdeeesachas en 3.65) 3.25 448 4.20| 3.90 | Gen Fireproofing $7 pf-.100| 52 | ----|| Woodward Iron..------ ee 
OME RRR 3.65| 3.25 4.20| 3.90 | Graton & Knight com....*| 3 | 4%4||Worcester Salt....-..-- 100} 45 | 49 
(| iS Oe anes 3.60| 3.25 || Union Pacific 4148- 3.10} 2.80 ee 100{ 23!2| 27 || Young (J 8) Cocom..-..100| 7214) ---- 
j yp SEL he 3.50] 3.15 | ASS eee 3.10} 2.80 | Great Northern Paper...25! 23%,' 24%'' 7% preferred_-_- -190) 10014" -- 
H pares See 4s... Jon > views aise onan enen nen ye = St k 
Long Islan ee f 10 inian Ry Ot caidas .20 f i St 
BN SPs SES 3.50) 3.10 58 - ease 3.20) 3.00 Chain ore s' ocr Ss 
Louisv & Nashv 4)4s-.-..-- 3.50} 3.10 || W abash Ry 4) 68 eee Se 7.00; 6.00 Par, Bid | Ask Par; Bia , Ask 
bhppeabennyacede 3.50} 3.10 SEA ee eee 7.00} 6.00 | Bohack (H C) com-..--.--- . 9 14 \|Lord & Taylor......-.-- 100} 150 |190 
6% és weneecs, Dae meet ge SA ee ee 7.00| 6.00 7% preferred_...-.-- 100; 50 | 60 lst preferred 6% ----- teen GE Léess 
Maine Central 5s-------- 4.75| 4.25 7.00; 6.00 | Butler (James) com.-_-.-100 1g] 212|| 2nd preferred Sede 90 won 
al sao aac an ania eae 4.75| 4.25 || W estern Maryland 4%8_-| 4.25] 1.75 Preferred_........-.-.100 314; 714||Melville Shoe pref......100} 10212|1041z 
Ming ‘St TERBRGM Gisasst Ge GHEE | Beles asc ccenasaaeesed 4.25) 1.75 | Diamond Shoe pref..-.-- 100} 62 | ----|)Miller (I) & Sons pref...100) 13 16 
| a a ee 6.50} 6.00 ||) W estern Pacific 56....... 6.00} 5.50 MockJuds&Voehr’ger pf 100{ 65 | .... 
Se 6.00! 5.50 ' Edison Bros Stores pref.100} 90 |100 |{Murphy (G ©) 8% pref.100/ 105 |110 
; T | h d T i h St k Fan Farmer Candy Sh pf-_.* ee ge (Del) -- re a | Ps 
oc Fishman (M H) Stores... .* 34 4 st preferred........ 
} e ep one an e egrap Ss PUORITEE << deccavecs 100} 81lz| Olle 2nd preferred......-.- 100} 35 45 
i Par; Bid | Ask | Par, Bid , Ask | Great A & P Tea pft._-.100] 12412|127!2||Reeves (Daniel) pref...100| 87 | ---- 
Amer Dist Teleg (N J) com *} 6814 7112| New York Mutual Tel_.100} 22!2/ 25 Schiff Co preferred - --- 100} 89 94 
eee 100} 111%g/113 || Northw Bell Tel pf6%% 100} 110 /|112 Kobacker Stores pref...100| .._.| 42 ||United Cigar Stores 6% pref.| 1134) 12% 
Bell Telep of Canada._..100) 121'2/125 ||/Pac & Ati Teleg US 1% .25) 131g) 1573 | Kress (S H) 6% pref---.-10] 11 12 EO 10!2) 11 
Bell Telep of Penn pref._100} 11424116 /|Peninsular Telephone com-* 4's) 6%, | Lerner Stores pref _._..100' 90 |! 96 '|U 8 Stores preferred__._100 Bis! Tle 
Cincin & Sub Bell Telep_.56} 6312! 66 Preferred ve + ee orn 70 d M - 
Cuban Telep 7% pref...100} 21!2) 27!2/|Roch Telep st pf.l 10119}... Co 
Empire & Bay State Tel_100) 53 5615) So & Ati Teleg $1.25_...25 17 19 Realty, Surety an ortgage mpanies 
Franklin Teleg $2.50....100} 36 | 41 ||Sou New Engl Telep--.-- i00 10212/ 10414 Par, Bid | Ask Par) Bta Ask 
Hi Int Ocean Teleg 6%---.100| 7712) 83 ||#’western Bell Tel, pf...100) 119 {121 Bond & Mortgage Guar-_20 \4 Lawyers Mortgage - ...-.- 20 lp 7, 
Lincoln Tel & Tel ee | eee bar a Tel & Tel ae pm ee Empire Title & Guar_- 100 6 | 13 ||Lawyers Ticle & Guar. _100 31 lg 
unt States Tel e1_.100} 10714/109 OO” Fe ae 2 
f+ rag 97 $ 99 ||Wisconsin Telep 7% pref 100! 110141114 . * No par value. e¢ Defaulted. sf Ex-coupon. z Ex-dividend. 
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Quotations on Over-the-Counter Securities—Friday Oct. 19—Concluded 

















We specialize in 


Tel. REctor 2-3273 


NEW YORK CITY TRACTION ISSUES 


Also in underlying and inactive 
Railroad and Public Utility Bonds. 


W™ Carnesic Ewen. 


2 Wall St., New York 














Public Utility Bonds 









































Pur, Bid ; Ask Par, Bid ; Ask 
Albany Ry Co con 58 1930. 2 625 | -..||Long Island Lighting 5s 1955| 9844) 10012 
General 58 1947........- ¢ 20 _...||Monmouth Cons Wat 5s'56| 861,/ 88 
Amer States PS 5448 1948..| 44%| 4714|| Nassau El RR Ist 5s i044... 95 |100 
Amer Wat Wks & Elec 5a '75| 67 | 68 ||Newport N & Ham 5s 1944.| 9314) -... 
Associated Electric 5s 1961 40 | 41 ||New England G & E 58 1962; 56 58 
Assoc Gas & Elec Co 4448 58} 17 | 18 ||New York Cent Elec 58 1952) 75 | 80 
Associated Gas & Elec Corp N Y Water Ser 58 1951...-.-. 8912) 91 
Income deb 3%s....1978| 1614) 171!2||New Rochelle Water 512861] 9014) 91% 
Income deb 3%8....1978| 16%] 16%,||Norf & Portemouth Tr 56°36) 105%) 107% 
Income deb 48....-.1978| 1712) 18 ||Northern N Y Util 58 1955.| 90 92le 
Income deb 448....1958] 1712] 1814||Okla Natural Gas 5s 1948...) 56 57%, 
Income deb 4%s_...1978|] 20 | 201!2||\Okls Natural Gas 6s 1946...) 72 74 
Conv debenture 4s 1973..| 32 | 34 ||Old Dom Pow 56.May 15'51| 40 42 
Conv debenture 4s 1973} 34 | 35 ||Parr Shoals Power 5s 1952..| 72!\2) 75 
Conv debenture 58 1973..| 37 | 38 ||PeninsularTelephone54s'51| 101%4/103!2 
Conv debenture 5s 1973] 3912| 41 ||Pennsylvania Elec 54 1962_-| 86'2) 8812 
Participating 86 1940....| 71 | 73 ||Peoples L & P53481941..--| 3114) 33 
Bellows Falls Hydro El 58°58} 9424) 9612||Public Serv of Colo 6e 1961-| 9414) 96 
Birmingham Wat Wks 68'57| 98%,|100 ||Roanoke W W 5e 1950..-.--. 6812] 69%, 
5s 1954......- 10034) 10212|| Rochester Ry Ist 56 1930...) ¢22 | 25 
Bklyn C & Newt'n con 58°39| 73 | 77 ||\Schenectady Ry Co Ist 5846) ¢5 8 
Central G & E 58 1946....| 51 53 ||Scranton Gas & Wat 448'58} 94%4| 9612 
lst lien coll tr 6s 1946_.._.| 53 | 55 ||Sioux City Gas & Elec 68°47) 84 | 85% 
Colorado Power 58 1953__.-| 1011g|1027s||Sou Blvd RR Ist 58 1945...) 60 | 65 
Con Isid & Bklyn con 4s °48| 60 | 65 ||South Pittsburg Water 58°60) 102 /|104 
Federal P S lst 6s 1947...-.-. e24 | 26 ||Tel Bond & Share 58 1958-_..| 5012) 5212 
Federated Util 5448 1957...| 41%) 43%|/Union Ry Co N Y 58 1942..; 70 | 75 
42d St Man & St Nick 58'40) 60 .--||Un Trac Albany 4%s 2004..| 64 7 
Green Mountain Pow 5# '48| 85 | 87 ||United Pow & Lt 58 1947..-| 90 | 92 
Ill Wat Ser Ist 56 1952.--.-- 8612] 8812||United Pow & Lt 68 1944..-| 97%) 99% 
Interborough R T 5s ctfs 66] 74 | 76 ||Virginia Power 5e 1942. ---- 103%} --. 
Iowa So Util 54s 1950. ---- 65 | 66!2||Wash & Suburban 5Ws 1941) 65 | 67 
Kan City Pub Serv 36 1951_| 29%) 30%4||W Elec RR 58 1943; 60 | 65 
Keystone Telephone 5 s'55| 61'2| 64 ||Western PS 5s 1960----- 64 | 66 
Lehigh Vall Trans ref 58 '60' 35 ' 36 ''Yonkers RR Coegtd 58 1946.' 60 ' 65 
We deal in 
Public Utility 
Preferred Stocks 
W. D. YERGASON & CO. 
Dealers in Public Utility Preferred Stocks 
30 Broad Street New York 
Tel. HAnover 2-4350 
Public Utility Stocks 
Par; Bta | Ask Par, Bid | Ask 
Alabama Power $7 pref.100} 46 | 48 ||Metro Edison $7 pref B...*| 77 poe 
Arkansas Pr & Lt $7 pref..*| 33%4) 3512 6% pref ger C....*| 7612) 7712 
Assoc Gas & El orig pref..* 14] 1 ||/Miss Riv Pow 6% pref..100}) 72 77 
ge RRS E * %4| 112||Mo Pub Serv $7 pref. ...100 312g} 61g 
EE * 34] 112||}Mountain States Pr com--.* lp} 2g 
Atlantic City Elec $6 pref.*} 8312) 85!2;| 7% preferred_._----- 100} 5 7 
Bangor Hydro-E]17% pf.100| 9612) 9812||Nassau & Suffolk Ltg pf 100) 2814) 30%, 
Birmingham Elec $7 pref..*| 29 | 31 ||Nebraska Power 7% prefl00| 9612) --- 
Broad Riv Pow 7% pf..100| 32 | 38 ||Newark Consol Gas-.-.-- 100} 103 }106 
Buff Niag & East pr pret.25| 17 | 18 ||New EnglG & E5%% pf.*| 35 | 35% 
Carolina Pr & Lt $7 pref..*| 36%4| 3812|| New Eng Pow Assn6% pf 100} 41 | 41% 
6% preferred.........- *| 3334) 35%4]|New Jersey Pow & Lt $6 pf *| 6712) 72 
Cent Ark Pub Serv pref.100) 6214) ---||/New O:l Pub Serv $7 pf.._* 9 11 
Cent Maine Pow 6% pt.100| 44 | 46 {|N Y & Queens E L P pf 100} 101 a 
$7 erred... ....-.. 100} 52 | 54 ||Northern States Pr $7 pf 100; 53 | 554 
Cent Pr & Lt 7% pref..100) 17 | 19 {|Ohio Power 6% pref... .100 8212] 85 
Cent Pub Serv D pref.* 14} ~..||/Ohblo Edison $6 pref_....-- 68 | 69 
Cleve Elec 111 6% pref..100} 109 {111 fe *| 74 76 
Columbus Ry. &L Ohio Pub Serv 6% pf...100} 5812 61 
lst $6 preferred A...-100| 70 | 74 7% preferred.._......100} 67 | 6812 
$6.50 preferred B- .---. 100) 63 | 67 ||OklaG & E7% pref_...100} 80 | 83 
Consol Traction (N J) ---100 3419} 3512||Pac Gas & Elec 6% pf...25) 19 | 20 
Consumers Pow $5 pref..*| 6514| 66%4||Pacific Pow & Lt 7% pf.100| 2712) 29!2 
% preferred....-... 100} 7712! 7912||Penn Pow & Light $7 pref.*| 86 88 
6.60% preferred.-_.... 100} 811s} 8312/|Philadeiphia Co $5 pref..50) 48 | 51 
Continental Gas & El— Piedmont Northern Ry.100| 35 | 41 
Dreferred_-.....- 3612] 3814|| Pub Serv of Colo 7% pf-_.100) 71 74 
D Pow & Lt 7% pref 100) 100 .. ||Puget Sound Pow & Lt— 
Dayton Pr & Lt 6% pref100} 90 | 92!2// $5 prior preferred -- --_- *} 1312] 1512 
Derby Gas & Elec $7 pref.*| 54 | 5612||Roch Gas & Elec7% pref B_| 88 Ripe 
Essex-Hudson Gas. .---- 100} 16412] .. 6% preferred C....--..-- 80 | 82 
Foreign Lt & Pow unite_..-| 7412} -..||Sioux City G & E $7 pref ..| 45 | 47 
Gas & Elec of Bergen--.100) 102 ..-||Som’set Un & Mid'sex Ltg 85 ——_ 
Hudson County Gas.-..100) 16412} -..-||Sou Calif Ed pref A...... 2 187g) 1934 
Idaho Power $6 pref....-- *| 63 | 67 Preferred B... ....-<0c- 1534) 165g 
7% preferred.......-. 100} 74 | 77 }|South Jersey Gas & Elec. i00 166 |171 
Illinois Pr & Lt lst pref...® 1319] 1412 Tenn Elec Pow 6% pref. pe 47 | 49 
Interstate Natural Gas....*| IL1ls} 13 % preferred.....-.- 53 | 55 
Interstate Power $7 pref ..* 814) 934 Texas Pow & Lt 7% eee 7612] 78le 
Jamaica Water Supply pf.50} 47 4934||Toledo Edison 7% pf A100} 8412) 86le 
Jersey Cent P& L 7% pfl100); 64 67 ||United G & E (Conn) 7% pf| 60 | 62 
Kansas Gas & E1 7% pf 100} 74 | 77 ||UnitedG & E(N J) pref 100) 49 | 51 
Kings Co Ltg 7% pref..100| 74 84 ||Utah Pow & I.t $7 pref_._-- 16 1712 
Long Island Leg 6% pf. 100}; 50 52 ||Utica Gas & El 7% pref....| 7914] 82 
7% preferred ........ 100} 59 | 61 ||Util Power & Lt 7% pref--_- 5 6 
Los Angeles G & E6% pf 100} 76 79 ||Virginia Ratiway.......--- 5614) 60 
Memphis Pr & Lt $7 pref..*| 41 | 45 ||Wash Ry & Elec com...100/ 315 |340 
Mississippi P & L $6 pref..*| 29 | 30 5% preferred_....-.. 100} 98 /|100 
Weatern Power $7 pref_.100|) 74 76 





























Securities 
Inquiries Solicited 


S.A. O'BRIEN & CO. 


Members New York Curb Erchange 


150 Broadway, New York 
COrtlandt 7-1868 
Direct private telephone between New York and Boston 


75 Federal St., Boston 
Hancock 8920 


Associated Gas & Electric System 











120 So. LaSalle 
Phone: Dearborn 


St. 
0500 


Members: 


Chicago > Exchange 
Chicago Curb Exchange Association 
CHICAGO 


Chicago Board of Trade 
ST. LOUIS 


Boatmen’s Bank Bldg. 
Phone: Chestnut 4640 


FULLER, CRUTTENDEN & COMPANY 


An International Trading Organization 
Brokers for Banks and Dealers Exclusively 


German and Foreign Unlisted Dollar Bonds 






































Anhalt 7 fazis| “241 Hungarian rr | Ate 
se to 1946_....... 2 2 Ital - Sat °32| 7 cose 
Argentine om. Obes. $100 Jugoslavia 56, 1956.....-.- 30 32 
ii icin av wi mee ial 99 ~---||Jugoslavia a... f35 41) .... 
Antioquia 8%, 1946...--- 128 31 ||Koholyt 6448, 1943_...._- £36 ones 
Austrian ted Coupons|f96-125| ....||Land M Bk, Warsaw 8s,°41| 75 80 
; Leipsig O’land Pr. 6s, '46| 40 44 
Bank of Colombia, 7%, °47| £2312} 25 || Leipzig Trade Fair 7s, 1953) /31 34 
Bank of Colombia, 7%, °48| 2312} 25 Power, Lght & 
Bavaria 68 to 1945...-.-. 2712 29 Water 7%, 1948_.1.....- 135 oan 
Bavarian P: 
Cit. 7% to 1945......-.- fig 22 ||Mannheim & —_ 7a, 1941] f2712} ..-. 
( bia) 6%, °47| f18 1912||Munich 7s to 1945......-- {24'2} 26 
Bolivia 6%, 1940......--- | Ae 9 ||\Munte Bk ox 7a to °45) f21'2} 24! 
Buenos Aires scrip. ..-.-.--- 46 50 ||Municipal & Corp 
Brandenburg Elec 4 £28 2912|| Recklinghausen, 7s, 1947| /31 36 
B funding 5%, °31-"651| 69 6912|| Nassau Landbank 6s, °38| /3612| 38!2 
Brazil funding scrip.-.-.-.-.- s69 ---~||Natl. Bank Panama 6% % 
Britisn H Bank Saar 46 47'2 
Fee, 19GB cc ceccccocss 158 60 ||Nat Central Savings Bk of 
Brown . Corp. Hungary 748, 1962....| /54 57 
64s, 1953....-..--.--. 34 | -..-.-}|National H 
Cali \Golonbia} 7%, 1947) fi3 141/| Mtge. 7%, 1948........ 59 61 
(Peru) 74%, 1944) f 7 10 ||Ol Elec. 7%, 1946_.| 25 28 
Ceara (Brazil) 8%, 1947.-| /f 512 812||Oldenburg- 7% 
ate — iasue of * hr ° - Sf a eeaaeaet: 2112} 2412 
fasue of 1934 _....-...- ‘orto Alegre 7%, 1968...) /23'4| 24! 
funding 5%. °51| 52 | 54 ||Protestant Chu " 
City Savings Bank, many), 78, 1946.......- 431 34 
pest, 78, 1953.......-..-. 147 49 hed bs Westphalia 68, '33| /32 ee 
Vv Westphalia 6s. i 33 3 
pee ena gee ‘o b wad "48 hie = ns : 
Duisburg t3 paowe 2 Rhine Westph Elec 7%, '36| £38 48 
Duesseldort 7; 1945....| f2l12| 24 |/Rio de Janeiro 6%, 1933__| 2712} 2912 
East Prussian Pr. 66, 1953.| /28 30 |iIRC Gueres Wolters’ ‘o je H+ 
. ’ - 8, ¥ 1 
European M & In- 64 ste 
vestment 7 }4s, 1966....| £70 7112||Saarbruecken M Bk 66, '47| {71 75 
Tu BOOP enasenessceses S67 ----||Salvador 7%, 1957....__. 435 Po 
French Govt. 5s, 1937..| 173 | 178 ||Salvador 7% om of dep '57| /28 3 
French Nat. Mail 8S. 68,'52| 164 | 168 mney ben “ES See. 23 25 
Frankfurt 7s to 1945...... £23 26 > caetinn (Breil), 
en. ae S2Al2} 2612 
German Atl Cable 7s, 1945) 3212} 3412||Santander (Colom) 7s, 1948) f12!2| 14 
German B & Land- Sao Paulo (Brasil) 6s, 1943) f24!2| 26 
bank 64%, 1948....... 134 ----||Saxon State Mtge. 68, 1947) £43 4s 
pons.| {27 32 ||Serbian 56, 1956...._____ 30 32 
SE onnidinmenee i 3 10 ||Serbian coupons._...____ f35-41) 2.2 
German called bonds -..-- £22 27 ||Stem & Halske deb 68, 2930|//200 | 215 
Haiti6% 1963_.......... 77 80 — Bancrd Bk Jugosl 581956| 30 33 
ng Hars Wetae Whe, 2 Seettin F » Util 7s, 1946 _- al “S0tg 
Pub Util 7s, 1946__ 1 1 
eee f2212| 25le — 
ousing & Real Imp 7s, '46) /32 35 ||Tucuman City 7s, 1951___| £42 43 
Hungarian Cent Mut ba "87| f47 50 |/Tucuman Prov. 7s, 1950__| 62 65 
Hungarian Discount & Ex- Tucumap Scrip.......__. S38 43 
change Bank 7s, 1963_..| £40 42 ||Vesten Elec Ry 78, 1947__| f2212} 25l2 
Hungarian defaulted coups!f45-80\ __—- Wurtemberg 7s to 1945___| /26 2712 
J Flat price. 
*Soviet Government Bonds 
Bid Ask Bid 
Union of Soviet Soc Repub | Union of Soviet Soc Repub 7 
7% gold rouble. _..1943) 88.08! .... 10% gold rouble... 1942 88.08} .... 





* Quotation per 100 gold rouble bond equivalent to 77.4234 grains of pure gold. 
Insurance Companies 



























































Par, Btd Ask Par, Bia | Ask 
Aetna Casualty & Surety . fe 5014) 5214||Hartford Steam Boller...10} 6212} 6419 
AStOS FING... . .ceccccene 3934) 4134||Home-_.._._- 5| 251s] 27 
Aetna Peepers 14%] 1614)|Home Fire Seeurity.___ - 10 3%) 18% 
Agricultural - .---------- 25) 56 | 59 ||Homestead Fire.__._..-- = 18 | 1912 
American Alliance---.---- 10} 1914} 20%4|| Hudson Insurance_______ 7l4 
American Colony - ------- 6| --..| 6 ||Importers & Exp. of N Y- 28 54) 7~ 
American Equitable - --.--- 5| 17'4| 2014||Knickerbocker new_______ 812] 1034 
Americar Home. ------- 10 6 7%||Lineoin Fire__...._._.._.. 24| 3 
American of Newark....23%| 1014) 1134||Maryiana Casualty -__ Lig] 2% 
American Re-insurance..10} 4312) 4512||Mass Bonding & Ins 15 | 16 
American Reserve--.-...-- 10} 1914) 2034)|MerchantsFireAssurcom2%| 29 | 31 
American Surety -.------ 25) 2512) 27 ||Merch & Mfrs Fire Newark _5 434] 63,4 
Automobile. - -------10} 2012} 22 || National Casualty_._____ 
Baltimore Amer-_-__-..--- 2% 4 514); National Fire...._._:_. 
Bankers & Shippers......25| 62 67 || National Liberty _____ 
Boston... . ......-----100| 478 |490 ||National Union Fire _. 
Camden Fire......------5] 1812| 1912||New Amsterdam Cas_ 
Carolina .......--------10| 20!2| 22 ||New Brunswick Fire__-__- 
City of New York_.--.-- 100} 175 |183 ||New England Fire_____- 
Connecticut General Life_10; 2414) 25l2!|New Hampshire Fire. -___10 
Continental Casualty ---- - 1llg| 1212|| New Jersey _........_ - 
Eagle Fire..-..-.-.- by 2 212||New York Fire... .___- 
Employers Re-Insurance. 7 2412) 2714|| Northern. -........_- ‘ 67 
ONIN os wa cecceecewsesses 1312] 1412||North River. _________2.50 211s} 23 
WINGS Vccccesnsasben 62 | 66l2||Northwestern Natiopal_ -25 113 $116 
Fidelity & Deposit of Md- 20 34 | 36!2]| Pacific Fire....... 222 - 25) 71lel 7% 
Firemen's of Newark - - . . - ee li! eee 10} 64 | 66 
PVGBRER TWO. 62 <ccencce 5 2314] 24%4|| Preferred Accident. ______ 5 8 9 
General Alliance. ...-....- 1 72] 812|| Providence-Washington __10] 271s) 2910 
Georgia Home----...-.--- 10} 20 | 21!2||Rochester Americap.. -_10] 1634| 20, 
Glens Falls Fire_--------- 5| 2912] 311z||Rossia --. 2-222 5| 81 93 
Globe & Republic. -.....-- 5 812] 10%4)|St Paul Fire & Marine_. 25| 156 {160 \ 
Globe & Rutgers we.---38 3612} 40 ||Security New Haven___.10} 28%) 301 
Great American.--_.----- 19 | 2012||Southern Fire....______- c| 2014) 2134 
Great Amer Indempity--- t 514] 7 ||Springfield Fire & Marire_25| 98 101 . 
aera 10} 18 | 1912||Stuyvesant.__._.______ ia 68 ls 
Hamilton Fire. -.-.-...-.-- 25| 22 | 28 ||Sun Life Assurance_____ 100} 340 |353 
panawee eee - a 3414|| Travelers... -100} 394 |404 
ae 114} 224%4);U 8S Fidelity & “Guar me 
Hartford Fire----------- 10] 52%] §4%l|U 8 Fire... ba .--3 anit] apie 
Westchester Fire______ 2.50 26%, 2814 
Aeronautical Stocks 
Par| Bid | Ask 
Aviation Sec Corp (N E)__* 41g} 5lg |Kinner Airplane & Mot.-f v a oS 
Central Airports --.....-.- * 214) 314 Warner Aircraft Engine ___ 5 1 . 








* No par value. e Defaulted. f Ex-coupon 


- 2 Ex-dividend. 
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and Industrial and Miscellaneous. 





General Corporation and Investment News 
RAILROAD—PUBLIC UTILITY—INDUSTRIAL—MISCELLANEOUS. 


Below will be found in alphabetical arrangement current news pertaining to all classes of corporate 
entities—railroad, public utility and industrial companies. 


under classified headings, such as Current Earnings, Financial Reports, Steam Railroads, Public Utilities 











This information was heretofore given 











Monthly Gross Earnings of Railroads—The fo owing 
are comparisons of the monthly totals of railroad earnings, 
both gross and net (the net before the deduction of taxes), of 
all the C ass I roads in the country reporting monthly returns 
to the Interstate Commerce Commission: 



























































Gross Earnings. Length of Road. 
Month. 
Inc. (+) or Per 
1933. 1932. Dec. (—). Cent. 1933. 1932. 
3 + $ Miles Mules 
January ....| 228,889,421) 274,890,197 —46,000,776| —16.73) 241,881] 241,991 
February --..| 213,851,168) 266,231,186) —52,380,018| —19.67| 241,189] 241,467 
March. .-...- 219,857,606| 288,880,547| —69,022,941| —23.89|) 240,911] 241,489 
BEE, concce 227.300,543| 267,480,682) —40,180,139| —15.02| 241,680] 242,160 
|. See 257,963,036) 254,378,672) +3,584,364| +1.41| 241,484] 242,143 
Ms senwen 281,353,909| 245,869,626) +35,484,283) +14.43| 241,455) 242,333 
Jaly.......- 297,185,484) 237,493,700) +59,691,784| +25.13| 241,348) 241,906 
August. --_- .520,299| 251,782,311) +48,737,988| +19.36| 241,166) 242,358 
September. -| 295,506,009) 272,059,765) +23,446,244| +8.62] 240,992) 239,904 
_ 297,690,747) 298,084,387 —393,640| —0.13) 240,858) 242,177 
November. _| 260,503,983] 253,225,641] +7,278,324| +2.87| 242,708) 244,1 
December_..| 248,057, 612 245,760,336); +2,297,276| +0.93 ’ 240,950 
1934. 1933. 1934. 1 . 
January ....| 257,719,855) 226,276,523) +31,443,332| +13.90| 239,444) 241,337 
February --.| 248,104,297) 211,882,826) +36,221,471| +17.10) 239,389] 241,263 
March ....- 292,775,785) 217,773,265| +75,002,520| +34.44| 239,228) 241,194 
BOER. cccuce 265,022,239) 224,565,926) +40,456,313) +18.02| 239,109) 241,113 
.. 281,627,332) 254,857,827) +26,769,505| +10 50) 238,983) 240, 
Ga acess 282,406,507! 277,923,922) +4,482,585| +1.61| 239,107) 240,932 
TE stivccves 275,583,676| 293,341,605 —17, 757,929| —6.05|) 239,160) 240,882 
August ta at 282.277.699' 296.564.653' —14. 2268. 954! —4.82' 2239.114' 240 658 
Na Earnings. Inc. (+) or Dec. (—). 
Month 
1933. 1932. Amount. Per Cent. 
3 $ $ 
PEC ee 46,603,287 45,964,987 — 361,700 —0.79 
PET gs etanweva 41,460,593 56,187,604 —14,727,011 —26.21 
a 43,100,029 68,356,042 —25,256,013 —36. 
atetewecenaey 52,585,047 56,261,840 —3,676,793 —6.55 
Mp natbvcnstouans 74.844,410 47,416,270 + 27,428,140 + 57.85 
ee 94,448,669 47,018,729 + 47,429,940 + 100.87 
Pkxdssecensoen 100,482,838 46,148,017 + 54,334,821 +117.74 
PE coicnkene dn 96,108,921 62,553,029 + 33,555,892 53. 
September---....-_- 94,222,438 83,092.822 +11,129,616 +13.39 
are 91,000,573 98 337.561 —7 336,988 —7. 
November. ....._-- 66,866,614 63,962,092 +2,904,522 +4.54 
December... ..--.-- 59,129,403 57,861,144 + 1,268,259 +2.19 
1934. 1933. 
Sine ennweie 62,262,469 44,978,266 + 17,284,203 +38.43 
February .-------- 59,923,775 40,914,074 +19,009,701 + 46.46 
Ee 83,939,285 42,447,013 +41,492,272 +97.75 
ee 65,253,473 51,640,515 +13,612,958 + 26.36 
Re dtriinikein wane 72,084,732 73,703,351 —1,618,619 —2.20 
SS 74,529,256 92,967,854 —18,438,598 —19.83 
PS eee 67,569,491 98,803,830 —31,234,339 —31.61 
Be enstbananes 71,019,068 94,507 ,245 —23,488,177 —24.85 





A. B. C. Brewing Corp.—Dealing Suspended— 


The New York Produce Exchange has suspended dealing in the common 
stock, $1 par.—V. 137, p. 4362. 


Acme Glove Works, Ltd.—Reduces Preferred Stock— 

The company has notified the Montreal Curb Exchange that it has re- 
deemed and canceled 255 shares of its first preferred stock, leaving 3,966 
shares outstanding.—V. 139, p. 1544. 


Administrative Corp.—New Control— 
See British Type Investors, Inc., below. 


Alexandria Apartments, Ltd., Toronto— May Refinance 

First mortgage bondholders, it is said, may gostly be asked to approve 
a change in the capital of the company. While interest on the 64% 
first mortgage bonds has been earned and paid to date, the company is 
in default on sinking fund. It is understood that the pro d change 
will not require bondholders to make any concession, but the trust deed 
will be simplified and will direct the trustee to call a meeting of bond- 
holders upon request of 25% of the bonds outstanding. The plan, it 
is said, will provide that first mortgage bondholders will receive approxi- 
mately one-third of the common shares to be outstanding, and the second 
mortgage, which amounted to only $20,000, according to latest reports, 
will be retired without further payment by the company. Bondholders 
will be represented on the directorate. The company operates a seven- 
story apartment hotel in Toronto.—V. 120, p. 2945. 


Allegheny Corp.—Dealing Suspended— 
The New York Produce Exchange has suspended ae in the prior 
preference conv. stock (no par), when issued.—V. 139, p. 2194. 


Alliance Life Insurance Co.—New Name— 
See Life & Casualty Co. of Chicago below. 


Allied Owners Corp.—Vote to Bonds Denied— 

Federal Judge Robert A. Inch, in Brooklyn, on Oct. 13 denied the 
application of the Manufacturers Trust Co., as trustee under an indenture 
covering $7,500,000 in Ist mtge. bonds for’ permission to vote the bonds 
for or against a pending reorganization of the company. Judge Inch 
held that while the bank had performed its duty in filing a blanket claim 
under the reorganization plan to protect the interests of bondholders 
who had failed to file individual claims, that did not entitle it to a voting 
trust to control the reorganization.—V. 139, p. 1859. 


Alton RR.—Earnings.— 


September— 1934 1933 1932 1931 
Gross from railway-_--_-- $1,204,534 $1,240,812 $1,198,633 $1,537,654 
Wee trom rallway.u. ce cet wee 387 ,228 370,191 330,004 
Net after rents.....-.. def6,198 1 72,965 130,885 222,656 

From Jan. 1— 3 
Gross from railway- ---- 9,922,436 10,039,268 10,671.188 14,680,243 
5 | a 3,042,023 2,437 855 2,886,840 
Net after rents____---- 229,913 1,209,814 177,490 594,117 


—V. 139, p. 2037. 


Aluminum Co. of America—Government Suit— 

The Government on Oct. 11 charged that the company was a ‘“‘monopoly”’ 
when it filed a counter claim in the U. 8S. Court of Claims in an effort to 
obtain more than $1,500,000 which it alleged the company owed as a 





result of war-time aluminum sales. The compan 
to collect about $600,000 from the Government 
during the war.—V. 139, p. 2355. 


Alpha Portland Cement Co.—T7o Redeem Preferred Stock 
The stockholders at a special meeting Oct. 16 voted to redeem the out- 
os 20,000 shares of 7% preferred stock as of Feb. 1 1935 at $125 a 


originally filed suit 
or material furnished 























12Mos.End.Sept. 30— 1934. 1933. 1932. 1931. 
if | tte eee $4,583,014 $3,960,870 +, 210, ars $6,610,293 
Operating expenses. - _-- 3, 562,458 3,592,176 4,543,2 5, ,968 
Depreciation. .......-- 1,431 11476 1,415,088 1,398, O48 1,393,521 
Operating loss__...-- $410,920 $1,046,394 $1,730,767 $516,196 
Other income (net)... -- 139,180 65,454 284,542 160,976 
ED iin ae orice $271,740 $980,940 $1,446,225 $355,220 
ok ncamns  talehthihe - aaiaaieis Lamina 27,755 
Minority interests__-_.-- Cr11,964 Cr9,455 eo gt S| 
eo $259,776 $971,485 $1,432, a8 $382,975 
Preferred dividends. ~~~ 140,000 140,000 140,0 140,000 
re eet re 355, $00 888,750 
ere $399,776 $1,111,485 $1,927,785 $1,411,725 
Consolidated Balance Sheet Sept. 30. 
1934. 1933. 1934. 1933. 
Assets— $ $ LAabilittes— $ $ 
—- account. . 862,972 17,803,915 ' 7% preferred stock 2,000,000 2,000,000 
ins a ans a eh 487 2,010,864 y Common stock-__18,486,000 18,486,000 
Marketabie securs. 3 568,325 3,850,949 Accounts payable. 165,395 171,550 
Work funds, adv., | Accrued taxes... 61,404 66,996 
GPa epnccccease 64,546 132,090 Reserves_...__... 669,519 664,870 
Accts. & notes ree Min. int. in subs. 56,795 68,759 
less reserve___. . 462,789 749,927 | Surplus.........-. 4,574,979 4,972,310 
Inventories ___._-. 1,516,382 1,343,505 
x Treasury stock... 703,482 420,720 
Misc. inv., at cost. 35,073 20,192 
Deferred items... 115,036 98,323 | 
FOE cetastace 26,014,092 26,430, 485 | Wee saue enue 26,014,092 26,430,485 


x Consists of 64,500 common shares, at cost, in 1934, and 45,700 common 
vi. at ry in 1933. y Represented by 711, 000 no par shares.— 
p. 


Ambassador Petroleum Co.—Dividends Resumed— 

A dividend of two cents per share was paid on the common stock, par $1, 
on Oct. 20, to holders of record Oct. 2. This is the first pay ment made 
on this issue since Oct. 20 1926 when a regular monthly dividend of one 
cent per share was disbursed.—V. 137, p. 2640. 


American Agricultural Chemical Co. (Del.)—Retires 
Stock— 
The Boston Stock Exchange has been notified that the company has re- 


duced its capital from $12,715,000 to $10,174,930 by retiring 84,669 shares 
of its no par capital stock at $30 per share. 


Income Account 3 Months Ended Sept. 27 (Incl. Sub. Cos.) 





1934 1933 1932 

Gross profit from operations_------- $258,526 $161,465 $14,438 
General operating & admin. expenses- 189,946 205,166 168,619 
Provision for losses on time sales on 

shipments made pues period---.-- 22,980 26,526 35,966 
Deprec. of piants & deple. of mines-- 129,801 134,126 139,963 
Reserve for self insurance--_-__.----. 18,255 27 ,557 23 ,020 

Net loss charged to earned sur.acc’t $102,456 $231,909 $353,132 


—V. 139, p. 2037. 


American Chicle Co.—Earnings— 


Period End. Sept. 30— 1934—3 Mos.—1933 
Net profit after deprec., 

int. & Fed. taxes. _- $55,421 $485,394 
Shares com. stock o 


1934—9 Mos.—1933 
$1,528,789 $1,309,319 


standing (no par)... - 445,000 470,000 445,000 470,000 
Earnings per share. - ~~~ $1.25 $1.03 $3.44 $2.79 
—V. 139, p. 589. 


American Encaustic Tiling Co., Ltd.—R/IFC Loan, &c. 

The stockholders will on Oct. 29 hold a special meeting to consider 
obtaining a loan from the Reconstruction Finance Corporation; mo con- 
sider a contract involving the sale of premises 16 East 41st St., N. Y. Cit 
and 30,000 shares of stock of company for purpose of hh Bs certain 
indebtedness of com any, and to consider increase in stock and offering 
to stockholders of eighes’ to subscribe.—V. 139, p. 1229. 


American & Foreign Power Co., Inc.—Reduces Di- 
rectorate— 


At the annual meeting held Oct. 16, the gockholiers voted to reduce 
the directorate from 15 to 11 members. —V. 139, p. 1390. 


American-La France & Foamite eae thaaiien from 
Dealing— 


The New York Produce Exchange has remo/ed from dealing the five- 
year 54% golu notes, 1936.—V. 139, p. 749. 


American Re-Insurance Co.—62 %-cent Dividend.— 


The directors have declared a quarterly dividend of 6214 cents per share 
on the capital stock, payable Nov. 15 to holders of record Oct. 31. A 
similar distribution was made on Aug. 15 last and compares with quarterly 
distributions of 50 cents per share made from Aug. 15 1932 to and including 
May 15 1934 prior to which yaad quarterly payments of 75 cents per 
share were made.—V. 139, p. 


American Republics OND ed from Dealing— 


The New York Produce Exchange has removed from dealing the common 
stock, $10 par.—V. 138, p. 2735. 


American Stores Co.—Sales— 


Period End. Sept. 29— 1934——4 Weeks——1933 1934——9 $.— 1933 
yee : $8,354,964 $8,299,376 $84,907,317 “580, 736 ,062 


Sales 
—V. 139, p. 1699. 


American Sumatra Tobacco Corp.—17'o Repurchase Stock 
The stockholders at the annual meeting held Oct. 17 approved the 


proposal to repurchase stock at $50 or $45 per share sold to employees of 
the corporation in accordance with terms of employees’ stock purchase 
agreement. 


New Treasurer Elected— 


A.J. Stein has beer lected Treasurer succeeding Emil Trueb, deceased. 
—V. 139, p. 2038 
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American Telephone & Telegraph Co.—Earnings— 


Financial 


9 Mos. End. Sept.30— 1934 1933 1932 1931 


DAVIS . ican snswenn 85,121,984 y94.627.107y103,.414,238 114,657,113 
Interest 711980.052 716 032.906 19,120,033 20,378,581 








Telep. oper. revenues.._ 67,243.406 64,589.785 67,735.428 82,957,466 
Sfisssll. revennes..... 591.718 325.645 770.708 1,062,297 

Total revenue____-_- 164,937,160 175.575.444 191.040.407 219.055,458 
Expenses, incl. taxes... 56.547,012 55.578.156 61,531,284 66,815,818 
—.......... 18,186,270 18.645.444 18,804,350 23.710.079 

Net income____.---- 90,203,878 101,351,845 110,704,774 128,.529.561 
IVES chicundzanss 125.970.356 125,970,356 125,964,485 121,646,889 





CL ee ee 24,618,512 
Net income per share-_-_ $5.43 


x Subject to minor changes when final figures for September are available. 

z The associated companies as a whole did not fully earn these dividends 
y about $16,650,000 in the first nine months of 1932, $17,000,000 in 1933 
and $2,000,000 in 1934. 

Walter 8. Gifford, President, says: 

During the third quarter of this year the Bell System had a net gain 
of about 37,000 telephones as compared with a net loss of 50,000 ey 
in the corresponding period of last year. The net gain since the first of 
the year has been about 226,000. 

The number of toll and long distance calls during the third quarter was 
about 244 % greater than in the same period last year. For the nine months 
the increase was about 5% over the corresponding period of 1933. . 

Treating the system as a whole and including the Western Electric Co., 
preliminary data indicate earnings on American Telephone & Telegraph 
Co. stock of about $4.32 per share for the frst nine months of this year 
compared with $3.89 per share for the corresponding period of 1933. 

e earnings of the American Telephone & Telegraph Co. by itself are 
shown below. They do not reflect the current deficit of the Western 
Electric Co., and about 10 cents per share of the earnings for 1934 and 90 
cents for 1933 are accounted for by dividends received that were not earned 
during the nine-month period by the Associated companies as a whole. 
—V. 139, p. 2356 


35,766, 15,259,711 sur6,882.672 
35.768 443 $5.93 $7.01 


American Thermos Bottle Co.—Removed from Dealing— 
The New York Produce Exchange has removed from dealing the class A 
common stock, $5 par.—V. 139, p. 1860. 


American Tri-Ergon Corp.—Sues Film Companies— 

The corporation, which owns patents for making master records for 
talking motion pictures, began suit Ocv. 17 in U. 8. District Court, New 

ork, for an injunction and accounting against six motion picture pro- 
ducing and distributing corporations for infringement of patent rights. 

The plaintiff concern is controlled by William Fox. It charges that 
its patents have been infringed by the Metro-Goldwyn-Mayer Corp., 
the Metro-Goldwyn-Mayer Distributin og Columbia Pictures Corp., 
spomactidated Film Industries, Inc., First Division Pictures, Inc., and 
the Universal Pictures Corp. . 

The complaint asserts that the patents held by the plaintiff are based 
on inventions of Hans Vogt, Josep Maolle, Josef Engels and others. The 
mS Supreme Court recently upheld the company’s claim to the patent 

ghts. 

The complaint makes no exact estimate of profits said to have resulted 


vom the alleged infringement, but the total is put at many millions of 
ollars. 


American Water Works & Electric Co.— Weekly Output 

Output of electric energy for the week ended Oct. 13 1934 totaled 33,- 
001,000 kwh., an increase of 3% over the output of 32,184,000 kwh. to the 
corresponding period of 1933. 


Comparative table of weekly output of electric energy for the last five 
years follows: 


Week Ended— 1934 1933 1932 1931 1930 

Sea 32,470,000 32,643,000 27,836,000 31,945,000 34,374,000 
Sept. 29_______-33,077,000 32,196,000 27,156,000 30,781,000 34,803,000 
Oct. 6....----32,904,000 31,221,000 27,406,000 30,993,000 34,576,000 
a | a 33,001,000 32,184,000 27,827,000 32,156,000 34,892,000 


September and Nine Months Power Output— 

The power output of the electric subsidiaries of the company for the 
month of September totaled 134,669,648 kilowatt hours, against 144,253,141 
kilowatt bours for the corresponding month of 1933, a decrease of 7%. 

For the nine months ended Be t. 30, power output totaled 1,324,508,650 
kilowatt hours, as against 1,233 B03 68 kilowatt hours for the same period 

t year, an increase of 7% .—V. 139, p. 2195. 





American Window Glass Co.—Earnings— 

[American Window Glass Co., American Photo Glass & Export Co. 
and Western Pennsylvania Natural Gas Co.] 

Years Ended— Aug. 26 '34 Aug. 25 '33 Aug. 26 '32 Aug. 28 '31 
Net profit from oper. 














before prov. fordeprec $583,826 $357,093 $176,080 $197,425 
Other income, interest, 
royalties, &c__.....- 25,863 3,965 22,763 64,162 
Net prof. beforedeprec $609,689 $361,058 $198,843 $261,587 
Prov. for depreciation__ 207 ,863 213,593 260,791 288 ,882 
Adminis., sell., develop. 
& shut-down expense- 588,349 591,359 699,156 1,674,986 
Loss for year__.____- $186,523 $443,895 $761,104 $1,702,280 
Previous surplus_____-_- 1,893,558 def696,378 46,029 1,733,456 
Res. for Fed. inc. & prof. 
taxes transf.tosurp.. -..--- Beene =—léwtteen |= Meet 
Net refund of Federal in- 
CC deauicetans — wawend Bee” fees 06©6©:«C«T aw wd 
Net cr.’s applic. to prior 
i fe |e |, a 
Salvage val. of equip. & 
materials charged off 
in prior years______ she se: ae ., waeene 14,853 
TON Scuba aecwekas $1,707,035 $1,932,028 def$696,378 $46,029 
Loss on sale of aban- 
doned property....-. -.-.-- RE eee ae 
Surp. at end of year_. $1,707,035 $1,893,558 def$696,378 $46,029 


Comparative Consolidated Balance Sheet 











Aug. 31°34 Aug.25 '33 Aug. 31°34 Aug. 25'33 
Assets— $ $ Liabdilittes— $ s 
ee i nena 119,368 158,623} Accounts payable 
Notes & accts. rec., and accrued liab. 108,805 126,274 
less reserve for 7% preferred stock 3,995,000 3,995,000 
doubtful accts__ 190,032 245,559|7% cum. class A 
Inventories - - - - _ - 1,430,345 1,127,136 ee, eae 6,991,500 6,991,500 
Other assets_-_____ 31,000 38,001) x Common stock... 5,995,615 5,995,615 
U. 8S. Treas. dep. DS cesiceec ee 1,707,035 1,893,558 
| SS eee 357,185 
Plants, real est. & 
goodwill,less res. 
for deprec’n and 
obsolescence. ___16,995,325 17,040,521 
Deferred charges __ 31,886 34,922 
Total.........18,797,956 19,001,948 PO ccunes coe 18,797,956 19,001,948 


x Represented by 129,005 no par share. 


Note—Dividends have accumulated on the pref. stock from Sept. 1 1929 
and on the class A capital stock from Oct. 1 1927—V. 137, p. 2972. 


Anchor Post Fence Co.—Bonds Called— 


The company is notifying holders of first closed mortgage 64% serial 
gold bonds that there has been called for redemption, at 103 and interest 
on Nov. 15, $12,000 of these bonds. Bonds will be redeemed at the office 


of he, an Chase National Bank, 11 Broad St., New York City.— V. 137, 
P. ‘ 
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Androscoggin Electric Co.—Bonds Called— aon 

The company has called for redemption on Dec. 1 1934, at 105 — 
interest, $1,200,000 Lewiston & Auburn Electric Light Co. 5% oe 
dated June 1 1909 and maturing June 1 1939. The issue was assum 
by Androscoggin Electric Co.—V. 131, p. 4051. 


Anglo American Corp. of South Africa, Ltd.—F£arns. 
Results of operations for the month of September 1934 follow: 
——South African Currency 





Tons Total : 
Milled Revenue Costs Profit. 
Brakpan Mines, Ltd-_-- 123 ,000 £227 .727 £127 656 £100, 44 
Daddafontein Mines, Ltd 88,000 206 816 91,036 115.7) 
Springs Mines, Ltd____- 100:300 259.290 93.983 165.3 
est Springs, Ltd__--_-- 94,000 98,327 73,318 25,009 


Note.—Revenue has been calculated on the basis of £7 per ounce fine. 
—vV. 139, p. 1700. 


Angus Co.—Dealing Suspended— 

The New York Ourb Exchange announced on Oct. 17 that dealings 
in the $4 cumulative preferred stock, series A convertible, and voting 
trust certificates for common stock, have been suspended due to the com- 
pany’s withdrawal of its temporary application for registration of these 
securities under the Securities Exchange Act of 1934.—V. 137, p. 2276. 


Arcadia (Cotton) Mills, Spartanburg, S. C.—Sale— 

On Nov. 14 the properties will be sold to pay judgment and taxes by 
order of the South Carolina Supreme Court, in response to a petition 
of various creditors, including Montgomery & Crawford, Inc., and Bankers 
Trust Co. The order states that ‘‘a sale of the entire property as a going 
concern would probably produce better results and be in the interest 
of all parties concerned.’’ The Court directs, however, that the notes 
and stock of the Fair Forest Finishing Plant be excepted from the sale. 
H. A. Ligon and John A. Law, receivers of the mill, are ordered to settle 
an $87,000 claim of the Fair Forest Finishing Plant and another of Reeves 
Bros. by transferring to them a $42,000 note and $125,000 in stock to the 
Fair Forest Plant. 

Prescribing payment of the full prices within 30 days after the sale, 
the Supreme Court set forth the following list of payments to be made 
from the proceeds: 

1. All taxes due and unpaid, including excise and property taxes, and 
including any income taxes that may be due on account of the operations 
of the business while in the hands of the receivers. ; — 

2. Next to the payment of the judgment of the South Carolina National 
Bank entered in September 1932 in the sum of $140,762 with interest. 

3. Then to the payment of John Z. Cleveland entered in November 
1932 in the sum of $16,274 with interest. 

4. Then to the payment of the judgment of the Bankers Trust Co 
in the sum of $237 ,048 entered Dec. 29 1932, with costs as taxes and interest. 

. Any balance shall be held by the receivers subject to the further 
order of the Circuit Court.—V. 138, p. 3262. 


Armour & Co. (IIl.)—Frederick Prince Largest Stockholder 
The Boston ‘‘News Bureau’’ Oct. 18 had the following: 7 
Frederick H. Prince, director and chairman of the finance committee, 
who conducted the successful campaign against the old plan of recapitaliza- 
tion and who was instrumental in putting through the one adopted this 
year, is revealed as by far the largest individual stockholder in the com- 
pany, with more stock in his name than held of record by all members of 
the Armour family combined, at least those who are members of the board 
of directors. As of Oct. 12, Mr. Prince held 58,700 shares of the common 
stock and 20,300 shares of the new $6 preferred. : 
James A. McDonough, an associate of Mr. Prince in many enterprises 
and also a director of Armour & Co., held 4,500 shares of common and 
1,000 shares of preferred. The largest holding among the Armours stood 
in the name of A. Watson Armour, a director, with 39,539 shares of common. 
In all directors and officers of Armour of Illinois held a total of 118,895 
shares of common and 24.468 shares of preferred out of the total of 4,049,818 
shares of common and 524,909 shares of $6 preferred outstanding. These 
holdings of record, of course, do not take account of any ownership that 
may be held in other names. Holders of the minority of the old $7 cumula- 
tive preferred stock, which was not turned in, are not available. President 
Lee recently stated that about 88% of the old stock was exchanged. 


Following is a list of the holdings of Armour stock by officers and directors 
as of October 12: 





Common Preferred 
Officers— Shares Shares 
5 es en, RS oi i ee DA a beta ewes 700 200 
P. L. Reed, First Vice-President & Treasurer - - - - 702 201 
E. ks. Lalumier, Seoretary . ... 2. .2066200-.-4-5-- 250 125 
Directors— 
ie, Be NE Ss CS ck Bddinaw wow eenac a0,539 sw wee 
a Pen. . couGhitnbckesancomecae jj. «s050e 200 
EE Ae a ada anesin am & 200 540 
(UE EE RRR ae ee en 200 500 
SS ate SESE on OE a 200 100 
eR oo os sibel aad ws 502 1 
Rs aa ws af dna iiew 2 1 
Celeeeen 2. EE OE. . emnmaecdvnsacacadcusunne 200 100 
pO ae eee 4,500 1000 
hs mS 5 So nS cs al oa eek i ake ee ww wii 200 100 
I i a iis tid oe mene 200 1 
RR I i oe een be ninn em oinn 58.700 20,300 
acl ae at NS A Ee Ee, SE pi, ge a 
RTE So ne Se aa ae eon ted wm om 12,700 1,000 
yo NS ACs a oy ee 118,895 24,468 
NN EEE IES ELE 4,049,818 524,909 


—V. 1389, p. 2196. 
Arnold Print Works 





Consolidated Balance Sheet June 30 








Assets— 1934 y1933 Liabtlities— 1934 y1933 
+ a eae $102,068 $141,873) Accounts payable. $908,560 $484,952 
Accts. & notes rec. 118,912 159,260 | Notes payable--_-_- ee 836s sano 
Inventories ..--.- 1,467,883 866,536| Accrued interest, 

NS co | omaha 4,498 taxes and pay- 

Real estate, ma- SE Seas 179,744 156,980 
chinery, equip., Due to employees. -_---. 16,998 
copper rollers... 6,932,406 7,001,547} Bonds, Ist mort- 

Due from sub. cos. -..... 206 ,967 gage, 1941____. 2,123,400 2,123,400 

Return deposit on Participating pre- 
mutual fire and ferred stock.__. 1,720,500 1,763,000 
boilerins. policies 60,825  -._-.- 2d preferred stock - 175,000 175,000 

Equity in merchan- x Common stock... 1,306,105 1,306,105 
See SL... cemecs Earned surplus... 2,471,757 2,541,033 

Dep. prem. on mu- Capital surplus. -- 133,518 103,558 
tual ins. policies -.___- 32,050 

Other assets __---_- 12,973 10,370 

Com. stock of co_- 43,249 +2 

Arnold Sales Corp. 
sub. co. (advs.)-_ eo ae 

Patented processes 29,320 26,533 

Deferred charges - 176,267 177,099 

Organization exp- ane... <enone 
Es aa at ae $9,058,484 $8,671,026 Total _.._...-_.$9,058,484 $8,671,026 





x Represented by 100,000 (no par) shares. y After giving effect te 
agreement dated June 30 1933 between Arnold Print Works, Phoenix Mfg. 
Co., Avon Mills Co., Inc., Logan Bros., Inc., and Wolf Draperies Corp. 
—V.139, p. 590. 

Associated Gas & Electric Co.— Weekly Electric Output— 

For the week ended Oct. 6 Associated Gas & Electric System reports 


net electric output of 54,811,535 units (kwh.), an increase of 3.3% above 
the corresponding week a year ago. ‘ 


For the four weeks to date net output was down 2.0% when compared 
with the comparable period in 1933. 

Hearing Put Off— 

Federal Judge Julian W. Mack on Oct. 12 adjourned a hearing on the 
application of a group of security holders of the company to reorganize the 
company under Section 77-B of the Bankruptcy Act. Attorneys for the 


security holders group have informed the court that the purpose of the 
reorganization is to eliminate all subholding companies and to convert 
all fixed interest bearing securities inte cemmon stock.—V. 139, p. 2356. 
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Financial 


Associated Electric Co. (& Subs.)—Earnings— 
Calendar Years— 














1933 1932* 
Operating Revenues: Electric. .........._____.- $14,003,463 $14,657 ,096 
EE EGR i 6,52) 5 a, ae 3,161,914 3.347.710 
EER OR A LRT 1,859,598 2,222,663 
SY aS a $19,024,976 $20,227,469 
Operating expenses 8,447,972 8,699,729 
i FEELERS EE EARLE TER TT Te 1,361,568 1,311,360 
Provision for retirement (renewals and replacem'ts) 1,073,024 1,263,602 
Provision for taxes (incl. company’s estimate for 
i ga hen Fa ipa sn Crh 5 Ail i 1,062,760 1,084,522 
ons ioe iia asain reaper ig Te $7,079.650 $7,868,254 
ncome (less non-opera expenses, ‘ 
ey ke LT eee a323,.413 a588,658 
SoD III 9 o/s atm x nee einen em ie $7,403,064 $8,456,912 


Deductions from income—subsidiary companies: 
Interest on funded and unfunded debt_______- 1,827,873 
Amortization of debt discount and expense 141,626 
Dividends on preferred stock 





Income applicable to com. stock held by public. ____-_- 627 
Less: Credit for interest during construction _-__ 28,203 53,847 
are a a ae een $5,427,196 $6,540,466 
Associated Electric Co.: 
ee Ee ee ee 3,550,000 3,540,000 
Interest on unfunded debt___--...._..____.-. 91,069 162,957 
Amortization of debt discount and expense-_--_-.- 248,302 247 .995 





pO Eee enbhannedntoe dbus Saseceaes $1,537,825 $2,589,513 

a ey ey ee ee 2,985,000 2, ,000 
* Income statement for 1932 revised to show amortization of debt dis- 

count and expense as a deduction from income, in order to make the state- 

ment for that year comparable with the statement for 1933. 

__ a Includes $291,727.85 in 1933 and $555,571.08 in 1932 from investments 

in affiliated companies. 


Consolidated Balance Sheet Dec. 31 








1933 1932 1933 1932 
Asseis— $ $ Liabilities— $ s 
x Plants, props., y Assoc. El. Co. 
franchises, &c.160,803,880 162,777,762 common stock 35,000,000 «35,000,000 
Investments _.. 6,569,642 6,045,739] Cap. stk. of subs 500,502 _. 512,867 
Depos. to pay_-_ Due to stkhidrs. 2,512,100 38,586 
mat. bond int. 60,196 51,894] Advances -______ 62,173 113,000 
eae 1,856,852 1,132,941] Bonds and con- 
Specialdeposits. $$ _._._-. 17,311 vertible notes 
Sink. fd. deposit 138,615 61,451 maturing dur- 
Notes receivable 76,183 53,048} ing 1934..... 1,292,000  -..... 
Notes rec. empl. pe | ER” Bonds maturing 
Accts. receivable 1,937,675 2,192,736 ee teas | acon 90,500 
Int. receivable. _ 27.703 18,520 | Conv. goid notes 
Matl. & supplies 910,573 989,912 due within one 
Prepay ments - -__ 106,814 127,859 Fetienssae — nedeodm 862,000 
Bals. in cl Notes payable__ 617,500 520,895 
banks. ...... 61,484 32,771] Maturing bond 
Unamort. debt interest...._- 60,196 51,894 
w disc. & expense 7,086,787  -.-... Funded debt - - . 109,680,600 111,518,100 
Miscell. unadj. Accts. payable- 702,557 624,437 
debits. ...._. 143,962 198,030} Accr. taxes, int. 
and dividends 2,901,857 2,712,900 
Consumers’ deps 554,379 549,943 
Reserves. .....- 12,963,349 13,627,530 
Contributions for 
extensions -.- ——- Ae 
PO tinan aed 12,963,605 7,477,322 
TE sitet 179,891,578 173,699,975! Total ....--- 179,891,578 173,699,975 





x Stated at reproduction cost plus subsequent net additions at cost. 
y 650.000 shares no par value.—V. 139, p. 1860. 


Atchison Topeka & Santa Fe Ry.—To Air-Condition 
Cars— 


The company has arranged with the Safety Car Heating & Lighting Co. 
for installation of Carrier Corp. air-conditioning equipment on 80 additional 
cars. This order may later be increased to the equipping of 200 cars, accord- 
ing to officials. Most of the 80 cars to be equipped are Pullman cars, they 
stated.—V. 139, p. 2196. 


Atlantic Refining Co. (& Subs.)—Earnings— 


Period End. Sept. 30— 1934—3 Mos.—1933 1934—9 Mos.—1933 
Net profit after interest, 


» deprec., depletion, &c. $2.384.700 $5.710.159 $5.374.700 $4,708,500 
Shs. com. stk. (par $25). 2,664,904 2,696.642 2,664,904 2,696,642 
Earnings per share_____ $0.89 $2.12 $1.74 


—V. 139, p. 1231. 


Atlas Tack Corp.—U. 8S. Attorney Asks New Data on 
Stock Sales— 


Federa! authorities are still pushing their investigation into all 
ulation and “‘tipping’’ in trading of the stock on the New York Stock 
Exchange last year, it was learned Oct. 15. The latest move is a question- 
naire sent out recently by Leo C. Fennelly, Assistant U. S. Attorney, 
to all customers involved in transactions during the period last year, when 
the stock, after rising from a low of 1% in February to 34% on Dec. 15, 
dropped more than 26 points within two weeks time 

aving obtained the names and addresses of al] customers about two 
months ago through a questionnaire to member firms of the Stock Exchange, 
the Assistant United States Attorney now seeks to find out particularly 
if any of the customers were subscribers to the McNeel Financial Service 
of Boston. He asks that customers, in the event that they were subscribers 
forward any literature received from the Service, together with the envelopes 
in which the material was sent.—V. 139, p. 1545 


Auto City Brewing Co.-—Removed from Dealing— 


The New York Produce Exchange has removed from dealing the common 
tock, $1 par.—V. 139. p. 1700. 


Baldwin Locomotive Works.— September Bookings— 

Consolidated report of the company for September shows business 
booked $1,497,000 as compared with $1,945,000 in August and $1,281,000 
ayearago. This brought total bookings for the nine months to $16,552,000, 
or a little more than double the bookings of $7,514,000 in like period of 1933. 

Cons»lidated shipments amounted to $1,186,000 in September, against 
$1.734.000 in August and $845,000 a year ago, and for the nine months 
shipments total $10,995,000, or about double the total of $5,895,000 
sh d in corresponding period of 1933. 

ith bookings again somewhat in excess of shipments the backlog 

showed a further small] gain at the end of the month, amounting to 9,868,000 
against $4,358,000 on Jan. 1 and $4,214,000 as of Sept. 30 1933. 

Consoli lated sales for the 12 months ended Sept. 30 may range between 
$12.000.000 and $13.000.000, as compared with $10,795,864 for the 12 
months ended June 30.—-V. 139, p. 2039. 


Baltimore & Ohio RR.—To Offer Exchange of Bonds— 


It is stated that the company plans to offer its ref. & ee 5% bonds in 
exchange for $1.500,000 Morgantown & Kingwood RR. lst mtge. 5s, 
when the latter fall due Jan. 2 next.—V. 139. p. 2196. 


Barker Bros Corp. (& Subs.)—Farnings— 
Period End. Sept 30— 1934—3 Mos.—1933 1934—9 Mos.—1933 


ed manip- 





it ee... -deanoxaws $2.081.371 $2.332.379 $5.655.399 $5.455.158 
Costs and expenses _--.-.- 2.071.474 2.285.340 5.908.409 5.765.553 

Operating loss_....-.- prof $9.897 prof$47.039 $253.010 $310.395 
Other income.......... br174 68.473 21.875 80.459 





Dee WOON ng cocoaee 


$9.723 ~ $115.512 10ss$231.135 loss$229.936 
Earns per sti.oncom. stk Nil $0 46 Nil Nil 


Current assets as of Sept. 30 1934, including $841,943 cash, amounted to 
This compares with 


$5,061,242 and current liabilities were $584,951. 
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cash of $703,942, current assets of $5,509,896 and current liabilities of 
$664,213 on Sept. 301933. Inventories totaled $1,541,602 against $1,575,- 
490. Total assets aggregated $7,224,111 Lge ge | with $7,721,705 on 
Sept. 30 1933 and surplus was $389,117 against $807,448. Capital s 
consists of 28,146 shares of 644% preferred and 150,000 no par shares of 
common.—V. 139, p. 436. 


Bangor & Aroostook RR.— Bonds Offered—Brown Harri- 
man & Co., Ine., and Lee Higginson Corp. are offering 
$2,000,000 stamped conv. consol. ref. mtge. 4% bonds at 
100 and interest. 


Interest payable J. & J. in Boston and New York. Denom. $1,000 c*. 
Old Colony it Co., Boston, trustee. The stamped bonds will be re- 
deemable, as a whole or from time to time in part, at 110 and int. on any 
int. date on and after July 1 1935, upon not less than 60 days’ notice. 
Both principal and interest are payable without deduction for any taxes 
pg the company or the trustee may be required to pay or retain there- 

om. 

Legal Investment for Savings Banks—In the opinion of counsel these bonds 
when issued, will be a legal investment for savings banks under the laws o 
New York, Massachusetts, Connecticut, Maine and Vermont. 

Listing.—Consol. ref. mtge. bonds now outstanding (not subject to 
the conversion and redemption) are listed on the New York Stock Ex- 
change and now have temporary registration under the provisions of the 
Securities Exchange Act of 1934. Prompt application will be made by the 
pan gn list and register these stam convertible refunding mort- 
gage nm 


Data from Letter of Percy R. Todd, President, Dated Oct. 13. 


Purpose of Issue—Proceeds will be used to retire at or prior to their ma- 
turity such part of $4,947,000 Northern Maine Seaport RR. Ist mtge. 
railroad and terminal 30-year 5% bonds due April 1 1935 as are not other- 
wise purchased or retired; $2,947,000 of Seaport bonds are held in the treas- 
ury of the company unpledged and $2,000,000 are outstanding in the 
hands of the public. Such oo of the proceeds as is not necessary for 
retiring Seaport bonds will used to purchase or retire divisional bonds 
of the company maturing in 1937 and 1939. 

Pending the retirement of the Seaport bonds, the proceeds of this issue, 
together with sufficient additional funds from the treasury of the company 
to total $2,000,000, will be placed in escrow with a responsible depositary 
under a special agreement. The terms of such agreement will provide 
that the funds will be used for the payment of the $2,000,000 of Seaport 
bonds due April . 1935, with the provision that moneys may be withdrawn 
from such fund to reimburse the company at the rate of $1,000 per bond 
for Seaport bonds purchased in the market prior to that date. 

Property and Business.—Company was organized Feb. 13 1891 in Maine. 
Entire property is located in northern Maine and the main stem of the 
railroad extends from tidewater at Searsport north to Van Buren, on the 
St. John River, at the Canadian boundary, a distance of approximately 
259 miles; the balance of its mileage is composed of branch and connecting 
lines and industrial spurs woven through the agricultural and lumber 
segunes territory of northern Maine. 

‘The principal business of the company is the hauling of potatoes, paper, 
forest products, fertilizer and coal. 

Meg a 4 normally handles about 75% of the total shipments of potatoes 
from Maine. The large paper tonnage fs originated business, the shippers 
being the Great Northern Paper Co. at Millinocket, and Fraser Industries, 
Inc., at Madawaska. 

Subsidiaries—Company has three wholly-owned or controlled subsidi- 
aries—Van Buren Bridge Co., Bangor Investment Co. and Northern 
Telegraph Co. The first is a bridge company owning an international 
bridge and track (1.07 miles) over the St. John River between Van Burea, 
Me., and St. Leonard, Province of New Brunswick, Canada, and creatin 
the connecting link between the company and the Canadian Nationa 
Rys.; the second owns land and potato warehouses and aids in the develop- 
ment of railroad business; and the third transacts public commercial tele- 
graph business and interchanges business with the Western Union Tele- 
mo Co. in addition to furnishing telegraph facilities to the company. 

he aggregate property investment of the three subsidiaries, less depre- 
ciation, as shown on their books, amounted to $872,985 as of Dec. 31 1933. 

Valuation—lIn its valuation report on the physical oe any A of the com- 
pany and the Northern Maine Seaport RR. (which latter company was 
merged with and into the Bangor & Aroostook in 1919) as used for common 
carrier pur , the Interstate Commerce Commission found a final value 
as of June 30 1916, for rate-making purposes, of $24,880,084: and the Com- 
mission found a tentative final value for rate-making pu: poses as of Dec. 31 
1927 of $30,650,000. Between Jan. 1 1928 and Dec. 31 1933 net additions 
and betterments to the property amounted to $1,757,665. 

On Dec. 31 1927 the reserve for depreciation on equipment was $2,177,398 
and on Dec. 31 1933 it was $3,194,976, an increase of $1,017,578. Com- 
pany makes no charges to operating expenses and sets up no reserves on 
account of depreciation to property other than equipment. 

Capitalization—Company has materially reduced its funded debt out- 
standing in the hands of the public during t 585s Between Dec 31 
1926 and Oct. 1 1934 it reacquired or retired $4,930,000 of its obligations, 
reducing outstanding fund debt from $21,510,000 to $16,580,000 on 
the respective dates. The funds for these purchases or retirements were 
derived from the proceeds of the sale of common stock (sold for cash at a 
premium of 20% above par) and from surplus cash 

The company has outstanding a trust certificates of only $5,000; 
these are due Jan. 1 1935 and will paid in the due course of business. 

Capitalization outstanding vpon completion of this financing and assum- 
ing the retirement of the Se2yort bonds will be as follows: 


Bangor & Aroostook first mortgage 5s, 1943--..-.---------- $3,360,000 
Piscataquis Division first mortgage 5s, 1943-....----------- ,200 ,000 
Van Buren Extension first mortgage 5s, 1943-.-.---.-------- 384,000 
Aroostook Northern first mortgage 5s, 1947------------.---- 130,000 
Medford Extension first mortgage 5s, 1937-----.-----.------ 866,000 
St. John River Extension first mortgage 5s, 1939----....--.-- 1,188,000 
Washburn Extension first mortgage 5s, 1939---------------- 1,122,000 
Consolidated refunding mortgage 4s, 1951------------------ 6,325,000 
Bonds stamped under conversion and redemption agreement... x2,000,000 
Equipment trust 7% certificates, series G, due Jan. 1 1935---- 5,000 
Preferred stock (34,800 shares, par $100)_----.------------ 3,480,000 
Common stock (141,792 shares, par $50)-..-----------.------ 7,089,600 


A ns ia ee Ow mae are eee $27,149,600 


x $3.500,000 consolidated refunding mortgage 4% bonds will be available 
for future stamping as to rights of conversion and redemption: $515,000 
of such bonds will in the treasury of the company, and $2,985,000 will 
constitute bonds hereafter issuable under the terms of the cousvlidated 
refunding mortgage. The ow pe | has applied to the ICC for authority 
to issue not to exceed $3,176, of such stamped bonds, and is preparing 
a plan for offering the same in exchange fo: an equivalent amount of out- 
standing Medford Extension, St. John River extension and Washburn 
extension 5% bonds maturing in 1937 and 1939, subject to a compensatory 
adjustment of the difference in interest between 5% and 4% to the maturity 
of the 5% bonds surrendered in exchange for 4% nds. 

Conversion and Redemption—The consolidated refunding mortgage 4% 
bonds heretofore sold and now outstanding in the hands of the public 
($6,325,000) are not convertible into any other class of securities and 
are not subject to redemption. 

Under the provisions of a conversion and redemption agreement to be 
executed (provided the necessary authorization by the ICC is secured) 
by and between Old Colony Trust Co., Boston, as trustee, and the com- 
pany. by virtue of the authority given by the stockholders at a s,ecial 
meeting held on Oct. 2 1934, consolidated refunding mortgage 4% bonds 
in a total amount of not exceeding $5,500,000 may be stamped with a 
legend stating in substance that the bonds will be convertible at any time 
to and including July 1 1951 (unless previously redeemed) into $50 par value 
common stock of the company, and, if so stamped as convertible. must also 
be made subject to redemption at 110% of their principal amount on any 
semi-annual! interest date on and after July 1 1935 upon not less than 60 
days notice. The conversion anid redemption agreement will not be madea 
ang of, or supplementary to, the consolidated refunding mortgage, but will 

an entirely separate agreement, and will contain all the terms and condi- 
tions applicable to the conversion and redemption of the stamped bonds. 

The stamped bonds will be convertible as aforesaid as follows: To and 
incl. July 1 1941, at $52.50 per share, or 19 shares plus $2.50 in cash for 
each $1 bond. From July 2 1941 to July 1 1946, at $55 per share, or 
18 shares plus $10 in cash for each $1,000 bond; and from July 2 1946 to 
guly 1 1951 at $60 per share, or 16 shares plus $40 in cash for each $1,000 

nd. 
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Condensed Income Accounts for Calendar Years 

1933 1932 1931 1930 
Railway oper. revenues. $5,805,511 $5,911,878 $8,365,757 
Railway oper. expenses_ 3,526,442 3,926,588 4,899,629 5,350,238 




















Net rev. fromry. oper. $2,279,069 $1,985,290 $1,985,570 $3,015,519 
Railway tax accruals___ 517.857 501,158 596 ,936 700,880 
Uncollectible ry. rev... 866 52 311 437 

Total oper. income... $1,760,346 $1,484,080 $1 a 7 ¥ 323 $2,314,202 
Non-oper. income-----.- 65,620 57 808 0,612 139,206 

Gross income.-.-_...-.- $1 825. 966 $1,541,888 $1,458,935 $2 453,408 
Deduc’ns from gross inc. 2,177 32.446 23.071 27 .038 

Avail. for fixed charges $1,793,789 $1,509,442 $1,435,864 $2.426,370 
Fixed charges_.......- 800,213 807 ,949 812,731 ’ 
Times fixed ches. earned _ 2.242 1.868 1.767 2.793 

Net income---.---.-- $993 ,576 $701,493 $623,133 $1,557,761 
Net income was after the 

inclusion in expenses of 

depreciation charges, 

eee $291,807 $294,580 $294,421 $267 ,974 

Consolidated Balance Sheet July 31 1934 

Assets— TAabhlittes— 

Invest. in road & \msoopmeee $35,795,920| Preferred stock.........-... $3,480,000 
Sinking fund cash...-.-...-.- 83 | Common stock...._.....--- 7,089,600 
Deposits in lieu of mortgaged Premium on capital stock-_- 653,882 

OE Ee 880 | Total long-term debt_--._--- 16,633,000 

Miscell. physical property - - - 147,530| Traffic and car service bal- 
Invest. in affiliated companies 70.467 ances payable. ..........- 24,527 
Other investments_.......-.- 476,967 | Audited ace’ts & wages pay -- 143,388 
Cs + ecnbeeteennseosanda 633,045) Miscell. accounts payable__- 5,573 
Special deposits............ 76,147] Interest matured unpaid---- 73,555 
Loans and bills receivable__- 6,978] Divs. matured unpaid_-_...- 2,592 
Traffic and car service bal- Unmatured int. accrued... 109,691 

ances receivable. .......-- 94,137] Other current liabilities... - 3,009 
Net balances receivable from Deferred liabilities......... 18° 250 

agents and conductors---- 27,876 | Unadjusted credits._.....-.- 3,683,671 
Miscellaneous acc’'ts receiv’le 52,012] Excess of par value and sur- 

Material and supplies. ..----. 849,654 pluses at dates of acquis’n 

Interest receivable accrued... 2,687 over book value of securities 

Rents receivable........... 500 of affiliated companies-__- 91,138 

Other current assets........ 221] Additions to property through 

Deferred assets............ 53,533 income and surplus... ..-.- 386,959 

Unadjusted debits.........- 128,228 | Profit and loss, credit......- 6,020,033 
bec dna peeeneesewn $38,416,873 Co eae 





a “130, p. 2357. 

Barry Apartments, Chicago—Reorganized— 

Reorganization of the Barry Apartments, Chicago, has been consum- 
mated, George W. Rossetter, Chairman of the first mortgage bondholders’ 
committee announ: Oct. 9. 

New securities to be issued to holders of certificates of deposit of the 
first mortgage bonds have been delivered to American National Bank & 
Trust Co. of Chicago as depositary for distribution. 

The plan of reorganization contemplates a new first mortgage by a new 

eS in order to obtain funds for repayment of taxes and expenses 

eclosure and reorganization, so that the earnings of the property, 
planes ore after reor 


nization, would become available. Such a mort- 
gage, in amount of $1 


,000, has been obtained.—V. 136, p. 3166. 


Beacon Participations, Inc.—Directors Assessed— 

In the equity suit of Edward Spiegel. Boston oo Gey A and other minority 
ee Gee a directors. to hold them liable for of the corpora- 
tion, Judge Windred H. Whiting, in Superior Court, Boston, on Oct. 17 
entered a final decree ordering ———— within 20 days of various sums 
for which directors are held liable. 

Charles F. Adams, Charles R. Gow, Charles BR. Jopp, Frank P. Lawler, 
Gardner Poole, William P. Hart and Arthur T. Lyman are ordered to 
Ray. jointly and severally, a sum. including interest, totaling $495,139. 

his payment is to be made under Sec. 1 on account of the notes for $520,900 
dl oo Building Trust sold by Beacon Trust Co. to Beacon Participa- 
tions, Inc 

Under this same section, Allen. H. Sturges is ordered to .pay $66,170 
and George S. Mumford, "$34,420 

Under Section 2, which has to do with losses under the joint stock account 
between Beacon Participations, Inc., and Jordan, Lyman & Co., respondents 
Charles R. Gow, Charles B. Jopp. Frank P. Lawier, Gardner Poole, William 
P. Hart, Arthur T. Lyman and Allen H. Sturges are ordered jointly and 
severally to pay $164,424. 

Under Section 3, which relates to the losses from payment of dividends 
out of capital, Charles R. Gow, Charles B. Jopp, Frank |’. Lawler, Gardner 
Poole, illiam P,. Hart and Arthur T. Lyman are ordered jointly and 
severally to pay a total of $318,566. 

er the same section Charles F. Adams is orders ‘2 o,Re7 $42.628, 
Allen i. Sturges, $275.814 and George S. Mumford, 

Under Section 4, relating to purchase by Beacon Ft Inc., 
of its own class A stock, Charles Gow is ordered to pay $971 .000; Charles 
B. Jopp, Frank P. Lawler, Gardner Poole, William P Hart, Allen H. 
Sturges and Arthur T. Lyman are aor jointly and severally, to pay 
$908,437; George 8S. Mumford, $233,300 

Ali the sums named above are inclusive of interest and upon the payments 
being made, certain securities relating to the payments are now held by 
Beacon Participations, Inc., will be turned over to the respondents. (Boston 
“News Bureau” Oct. 18).—V. 139, p. 1860. 


Beauharnois Light, Heat & Power Co.—Bonds 
Offered—The original underwriting syndicate, headed by 
Dominion Securities Corp., and including Wood, Gundy & 
Co.; A. E. Ames & Co., Ltd.; Societe de Placements du 
Canada; Collier, Norris & Henderson Ltd.; Royal Securities 
Corp.; Nesbitt, Thomson & Co., and MeTaggart, Hanna- 
ford, Birks & Gordon, Ltd., recently offered an additional 
$3,000,000, first mortgage sinking fund bonds 544% series A, 
due Jan. 1 1973. The offering price was 101.50, to yield 
approximately 5.4%. 

he last offering of these bonds was made in May when 
$2,800,000 were offered at 96.50. 


This $3.000.000 issue is part of the $40,000,000 54% first mortgage 
bonds authorized in 1933 in connection with tne reorganization of the 
conipany and of its parent, Beauharnois Power Corp. Ltd. More specifically 
this $3.000.000 is part of the $24,148,000 of such bonds delivered in June 
1933 to turee Canadian banks in satisfaction of loans made by them to t!:is 
company. Eartier this year the banks sold 15.000.000 of these bonis to 
the public through a syndicate of investment dealers. (V. 138 p. 2911). 
bk, be i 39 tt ? gaerteuate a further disposal by the banks of their holdings. 
—_ - p 


Blaw-Knox Co.—Obituary— 


Franklin M. Bowman, Vice-President since 1912, died on Oct. 12.— 
V¥. 130, p. 753. 


Beech-Nut Packing Co. (& Subs.)—Earnings— 








9 Mos.E d.Sept.30— 1934 1933 1932 1931 
z Net profite.........- $1.199.486 $1.244.528 $1.427.359 $1.618.079 
Previous surplus_....-- 7,942,523 7,853.265 7.671.826 7.589.625 
Adjustments. ....--... Cr18&,254 Dr5.438 C1365 
’ Tote) surplus....--.- $9.142.076 $9.116.047 $9.093.746 $9.208.070 
Dividend (cash)...--.-. 1.094.046 1.004.299 1.004.299 1.004.299 

Profit & loss surplus.. $8,048.030 $8.111.748 $8,089.447 $8,203.771 
Shs.com.outst (par $20) 437 524 446.250 446,250 446.250 


Earnings per share_---_- $2.74 $2.79 $3.20 $3.63 
z After Federal taxes. 
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Balance Sheet Sept. 30 








1934 1933 1934 1933 
Assets— z . TAadtiltttes— 3 g 

x Real est., bidgs Common stock... 8,925,000 8,925,000 

De asedaecssve 3,612,523 3,252,173] Pref. stock class A 4.500 4,500 

Mtges. & sec. loans 60,878 66,456 | Accounts payable. 229'892 132,489 

Pats., tr.-mks., &c 75,539 66,.615| Dividends payable 437,603 334,766 

Securities owned.. 1,938,069 1,868,480 | Expenses and taxes 373,220 349,683 

tevertbonens ,964,350 3,428,772| Reserves......-.. 1,360,257 1,289,929 

U S. Gov. & mun. Surplus paid in... 1,453.390 1,450,700 

bonds......... 5,154,825 4,605,908] Earned surplus... 8,048,030 8,111,748 
Cash for red. notes 622 622 
Accts. & notes rec. 1,071,550 1,397,869 
Inventories (cost). 4,720,051 5,363,284 
Due from sub. cos. 70.972 69,805 
Deferred assets... 155,513 478,832 

pape in ie dwn 20. ao 890 20,598,816' Total...--.---- 20,824,890 20,598,816 





ter reserves for d tion of 187,366 in 1934 and $2,883,915 
in 1033 -V" 139, p. 3. = 


Belden Mfg. Co.—Balance Sheet as of Dec. 31— 








Assets— 1933 1932 Liabiltites— 1933 1932 
eee $70,281 $74,351] Accounts payable. $121,037 $26,120 
Munic. gov. securs 4,684 3,020] Adv. collections... 13,686 § j$=$«scese 
Accts. & notes rec. 467.249 321,033] Accrued Fed. taxes Bist ssssee 
Inventories __.__- 793,359 523,072 | Other accruals. -.-.. 64.317 53.759 
Unexpired insur_- 23,374 ,950| Funded debt--...-. 350,000 400.000 
Prepayments-__... . 2,765 56,353 | Capital stock. .--- 1,868,C00 1,868,000 
Fixed assets___..- 1,315,185 -888 | Surplus.......... 277,680 159,683 
Deferred charges_ 14,537 "39.016 
Investments _.._- 13,294 2,878 

Bee sctvancke $2,734,728 $2,507,562 ya re $2,734,728 $2,507,562 





—V. 137, p. 2641. 


Boeing Air Transport, sine, pee Air Mail Ruling— 

Four air transport companies on Oct. 15 asked the United States — 
of Appeals for a review of their suit to force Postmaster-General] Far] 
reinstate their air mail contracts, — in the genera] repudiation o p 
mail contracts in February this y 

The companies, acting ’ vogeth er r in their fight for restoration of the 
contracts, are Boeing nsport, National Air Transport, Pacific 
Air Transpcrt and Values Air Lines. 

Their action took the form of an i peal from a a by the District 
of Columbia Supreme Court. ower court, in its origina] decision, 
pin out the case, which was against Post master-General Farley per- 
sona 

The present appeal claims 12 errors in the lower court's ruling and asks 
that the Appelate tribunal declare the first decision void. 


(H. C.) Bohack Co., Inc.—Resumes Pref. Dividends— 
—The directors on Oct. 18 declared a dividend of $1.75 Pg oon on the 
7% =, preferred stock, $100, payable Nov. holders of 
record Oct. 25. This is the first distribution to be made on ‘ie issue since 
or 15 1933 when a regular quarterly payment of $1.75 per share was 
made. 
Accumulations on the above issue after the payment of the Nov. 15 divi- 


dend will amount to $5.25 per share.—V. 139, p. 2197. 

Bohn Aluminum & Brass Corp.—Earnings— 

Period End. Sept.30— 1934—3 Mos.—1933 1934—9 Mos.—1933 
Net profit after taxes and 

CQ sin ccitnsace $125,437 $549,325 $1,263,456 $1,159,229 
Earns. per sh. on 352,418 

shs. cap. stk. =: eer $5) - $0.35 $1.56 $3.58 $3.29 
—V. 139. p. 

Boston Somnis Hose & Rubber Co.—75 Cents Com. Div. 

The directors have declared a special dividend of 75 cents per share 
on the common stock, payable Nov. 1 to holders of record Oct. . This 
is the first distribution made on this issue since March 15 1932 when 50 
cents per share was disbursed. On Dec. 15 1931 50 cents per share was 
also paid as against $1 per share on Sept. 15 1931 ana $1.50 per share pre- 
—— % each quarter. 

ewton Smith, President, stated that the above dividend action 

should not be construed as re-establishing the common stock on a regular 
dividend basis, as further disbursements will be dependent on future 


earnings. 
Income Account Years Ended Dec. 31 
1934 1933 1932 1931 
a $4.388.590 $3,781,865 $4.110.855 %6.066,484 
Cost of sales, incl. taxes 
and depreciation_---- 4,297,938 3,752.745 4.300.583 5,829,098 





Operating profit... $90.652 $29,120 loss$189.728 $237 .386 
Other income--_-......-- 23.201 25,871 34,536 40,270 

















Profit for year_....-. $113,853 354.991 lenge 155. 193 #277 656 
Previous surplus__..... 1,712,247 1,702,256 2600,082 2,334,850 
Total surplus_-_...--.-. $1.%26.099 $1,757.247 $1,844,889 «2, a sb 506 
Inventory and Othepadj. os ececce 0 eceees 11,633 , 5} 4 
Preferred dividends. --—- 45,000 45,000 45,000 
Cen on...) anes.  aeanen &6 .000 516 O00 
Profit & loss surplus... $1,781,099 $1,712,247 $1,702,256 $2,000,082 
Earns. per sh. on 86,000 
shs. of no par common 
stock outstanding---- $0.80 $0.12 Nil $2.70 
Balance Sheet Sept. 1 
Assets— 1934 1933 Ltabiltttes— 1934 1933 
x Land, bidgs., ma- Preferred stock... $750,000 750,000 
chinery, &e. — » pik 490 $3,482,956 ' a Common stock... 4,300.000 4,300,000 
Ciiiaiecooscubas 303.063 294,906 | Accts.,&c.,payable 128,551 212,673 
Ctfs. of deposit -- i sdeateere Reserve for taxes... 43,149 114,600 
U.S. Treas. ctfs-. 500.156 1,100,000 | Surplus........-.-. 1,781,099 1,712,247 
y Accts. receivable 557,889 688.769 
z Notes receivable 94,870 123,458 
Pref. stock (B. W 
H. & R. Co.)-.. 3,475 3,475 
Common ry (B. 
W.H. & R. Co.) 28.396 28,396 
sauuanenr. at eet 1,703,766 1,247.535 
Prepaid items... 88,694 120,025 
POM cs csccoee 1 1 
THcenwaveee $7,002.800 $7,089,520 ee 7.002.800 $7,089,520 





a Represented by 86.000 shares of no par value. x After deducting 
reser ve for aenrertalice, $2,133 .207 in 1934 and »2 421,808 in 197% After 
de.lucting for reserve $26,960 in 1934 and $29,952 in 1933. z After deduct- 
ing $5.000 for reserve in 1934 ($45,000 in 1933).—V. 137 p. 3678. 


Botany Consolidated Mills, Inc.—Creditors Seek to 
Effect Reorganization— 


Several creditors on Oct. 16 filed at Wilmington, Del., 
organization under the national bankruptcy law. 

The creditors seek continuance of the present temporary trustees for opera- 
tion of the company and an order enjoining the Chase Nationa! Bank, 
New York, from interfering with the temporary trustees. —V. 139, p. 109. 


Bowman-Biltmore Hotels Corp.—Larnings— 


a petition for re- 





9 Mos. End.Sept.30— 1934. 1933. 1932. 1931. 
Income fromrestaurants, 

concessions, &c..__-- $4,.330.707 $3,.086.699 $3.884.929 $5.878.081 
Operating loss_...----- 573.773 727.148 678.331 84.139 
I a ra 245.887 201,415 200.838 192.992 
Deprec. & amortization_ 318.107 317,121 316.606 317,643 

Wet. sg ais cenkne $1,137,767 $1,245,684 $1,195,775 $594,774 


—Vv. 


139, p. 921. 
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Brandon Corp.—Earnings— 

Years Ended Aug. 31— 1934 1933 
«ne cthebibeenehen saneneecane $754,143 $917,229 
DRS 2.20 do scGansdasdededebste saucdee 302,663 298.048 
re ray eam 83,729 110,795 
pg ashi ean naan ee 
Profit on retirement of stock... ......222222222772 11,043 noes 

Ds ono ans cbéh es abbhnnessosnnaces $934,462 S685. 013 
END a ciisbeks cb ccna sceudbenssece we 87,041 118,888 
Adjustments, prior years. .....-.---------2-e eee 10,457 

WUT ENS GE OF FUN. oo ns ce cennws duewscnicce $747,421 $555,667 








Assets— 1934 1933 Liabilities— 1934 1933 
0 Gt s wie dake. sina $3,586,908 $3,772,090 | Preferred stock...$1,428,600 $1,478,400 
sv abinsdbethtisimieeeiaidods 121,301 2,676 ;Common A stock. 3,342,900 3,342,900 
Accts. receivable -- oon 730 339,983 | Notes payable____ 493.174 44,579 
Inventories. ...--. 28,333 1,662,429] Accounts payable. 118,192 125,192 
Investments - . _.- ae 050 67,505 | Accruals. ..._____ 304,087 .641 
Unavailable cash Notes pay—def-__. 48,425 95,921 
on deposit... .- 22,329 25,532 | Surplus......._ 747,421 555,667 

es... 63,148 57,086 

Tete sksnwe $6,482,799 $6,047,301 Co $6,482,799 $6,047,301 





x After depreciation reserve of $4,367,777 in 1934 
Note.—There are 33,429 shares (no par) common 
—VvV. 138, p. 4290 


Bridgeport Machine Co., Wichita, Kan.—Earnings— 
9 Months Ended Sept. 30— 1934. 1933. 
Profit after ordinary taxes, depreciation, interest, 
amortization, of iscount or deb. notes, &c., but 
before Federal taxes $208,347 loss$12,205 
Current assets as of Sept. 29 1934, $117,841, including cash and $964,562 
of inventories, amoun to 543 3,995, while current liabilities were 
$412,868. On Dec. 31 1933, cash was $91, 847, inventories totaled ei 071, 
current assets $1,258,756 and current liabilities $280,547.—V. 139, p. 1861. 


British Type Investors, Inc.—Buys Control of oteae” B 


The company has purchased 190% control of Administrative Corp., 
sponsor of Trusteed American Bank hares, series ‘“‘B” which is a limited 
management bank stock investment trust, with 814,000 shares outstanding. 
As of Sept. 30 1934 the ‘‘Tabs’’ B portfolio consisted of New York City 
banks stocks with an approximate market value of $650,000, as follows: 


$4,065,114 in 1933). 
stock outstanding. 


Shares Shares 
1,263 Bankers Trust Co. 1,513 Corn Exchange Bank Trust 
2,430 Bank of Manhattan Co. 49 First Nat. . & ‘ee 
142 Bank of New York & Trust 252 Guarant 
508 Central Hanover Bank&Tr. 4,500 Irv Jey. 
2.186 Chase National Bank 730 New York Trost Co. 


1,900 ary Bank & Trust 


On O 3. A. eee ae Curtis Franklin, W. Houston Kenyon 
Edward" V. Otis Weber. who are all directors of British 
ah al were elected the directors of of Administrative Corp.—V. 138, 


Broadway Department Stores, Inc.—75 Cent Pref. Div. 

The directors have declared a dividend  § dé cents per share on the 7% 
cumulative preferred stock, par $100, pa me le Nov. oc to holders of record 
Oct. 19. « similar distribution was eon Aug. 1 last. 
On Feb. 1 1934 the ppmoeny y wiped out all arrearages on this issue b 
paying a dividend of $2.25 1 ~y share on account of accumulations in addi- 
om to the regular Sages 3 dividend of $1.75. A regular dividend of 
$1.75 per share was a paid’ on May 1 last. 

Accumulations after the t of the Nov. 1 dividend will amount to 
$2 per share.—V. 139, p. 437. 


Bronx Gas & Electric Co.—HElectric Rates Cut 20%— 
The New York P. 8. Commission announced Oct. 16 that it has ordered 
the company to cut its electric rates 20%, effective Nov.1. The new lower 
the ¢ dn angela to remain in effect until permanent rates are fixed by 
e 
he Commission received authority under legislation passed by the last 
outa of the New York State Legislature to put into effect temporary rates, 
pending the determination of ent ones, and the reduction ordered 
— > is one of the first ordered by the Commission since the law went into 


The Commission's decision was announced by Chairman Milo R. Maltbie, 
after “e had been adopted unanimously by himself, and Commissioners 
Van Namee, Lunn, Brewster and Burritt 

The new rates, it is calculated, will effect an annual onying “ $520. 000 
to all general metered consumers of the company.—V. 139, 


Brown Co. of Maine—Gets $900,000 Loan from y Rn 

The company has been granted a loan of $900,000 for working capital 
aed gram directly from the Federal Reserve Bank of its district. The 
oan carries the standard rate of ge and matures in three years. 

The loan was obtained thro Government channels and was made 
possible through the recent poms. A. to the Federal Reserve Act whereby 
corporations may borrow working capital from the bank in its district 
through the Industrial Advisory Committee.—V. 139, p. 109. 


Brown Shoe Co. Inc.—To Retire Preferred Stock— 
Retirement by the quem of of 1,375 shares of preferred capital stock 
was announced by John A ush, President, Oct. 13. ts represents 
the company’s retirement requirements through the oe | 4 
Mr. Bush wee that outstanding preferred stock had a... reduced 
from 33,000 to 31,625 shares by the move, which adheres to an estab- 
lished Brown "ens Co. policy of annually retiring more than the 1,000 

shares. 

rea The value of shares outstanding is at the present time guened at $3 ,874,- 
* Mr. Bush said. ‘‘At the high point there were 60,000 shares with 
a par value of $6,000,000. At the present rate, the company will have 
retired all current issues of preferred stock by 1957."—V. 138, p. 4456. 


Burroughs Adding Machine Co.—New Director— 


L. V. Britt, General Sales Manager, has been made a member of the 
board of directors.—V. 139, p. 2358. 


Calgary & Edmonton Corp., Ltd.—Production— 
Month of August— 1934 











preasenes from producing wells (barrels) --~.-~--- 23,667 21,672 
pea’ Sey o> Sel aicae wa welenteeecdoweovedsenes $7,963 $8,676 
139, p. 1701. 

Canadian Bakeries, Ltd.—Earnings— 

Years End. Aug. 31— 1934 1933 1932 1931 
Operating profit._..--- $30,867 $42,238 $59,648 $116,525 
Depreciation . .....---<« 69,320 $6,780 82,687 101,231 
Int. on lst mtge. 64s-- 42,936 44,317 45,755 48,003 
Prov. for Dominion and 

Provincial inc. taxes-.- $$ ------ 9,702 SE 4. ys, acme ea 

I 2s tach os ate $81,389 $98,561 $74,080 $32,710 
eee ee ee. Ge, cwee | —=—C eae © ( Saewe 52,050 

Total deficit_....-.-- $81,389 $98,561 $74,080 $84,760 
Previous surplus-_- ----- def28 396 10,26 74,422 
Profit on redemption of ) 

bonds and stock----- 8,720 9,905 22,019 11,158 
Surp. arising from re- 

demp. of ist pref.stk.  -.--.-- aoe eee ee ae 
Reserve for bond sinking 

i COTO Jase . “‘Seunne || ‘eakeme Cree.poe” »§ > 2éaeed 

Profit & loss, surplus_def$101,064 def$28,396 $10,260 $822 











e 
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Balance Sheet Aug. 31 
Assets— 1934 1933 Liabilities— 1934 1933 
a Land, buildings b Capital. -_....-.-. $2,013,000 $2,013,000 
plant & equip. 61, 621,266 $1,678,773) lst mtge. 6s... 649,800 671,300 
Coa danduesiios 40,043 76.007 Accounts and bills 
Dom. of Canada payable... ....- 68,230 67,072 
5%% bonds--- 60,398 50,710 | Deflelt.. ... . 2... 101,064 ,396 
Accts. receivable. 109,532 131,252 
Inventories - _ - - - . 74,710 ‘ 
Deferred charges 18,352 13,232 
Good-will, trade- 
marks, &c___.- 705,664 705,664 
TOM cuccsucs $2,629,966 $2,722,976 TOM asicvccee $2,629,966 $2,722,976 





A San “| reserve for ‘eprechien, of $1,030,499 LF 1934 and $963,058 in 

b Represented b 7, $013,000 7% ist cum fund pref. ae 
1. 4. 000,000 0% od cum. conv. pref. “ie (par 3100), 

Ne ass A shares (no par) at stated value of $5 per snare. — ia 


od 


caliaeand Consumers Co. (& Subs.).—Larnings— 


8 Months Ended Aug. 31— 1934. 1933. 
Loss after expenses, depreciation, interest, and 
GT in cecnnacecteudelaskedimanoous $77 ,645 $177,767 


—V. 139, p. 1547. 


Calumet & South Chicago Ry —Petition to Reorganize— 
See Chicago Rapid Transit Co. below.—V. 138, p. 2401. 


Canadian Foreign Investment Corp., Ltd.—To Retire 
Preferred Stock— 
The directors on Oct. 12 decided to retire 3,550 shares of the outstanding 


8% cumulative preferred stock. ‘These shares will be —— by lot from 
tered on Oct. 31 1934. 


shares as regis’ The redemption ce will be 105 
and accrued dividends to Dec. 31 1934.—V. 138, p. 4 oes 
Canadian National Rys.—Earnings— 
Earnings of System for Second Week of on 
193 Increase 
CHE GI 65. oC cdbewndn nosed $3,232,378 $3,107,950 $124,428 
—V. 139, >. 2358. 
Canadian Pacific Ry.—Earnings— 
Earnings for Second Week of October 
4 3 Decrease 
CRG CTE ccm tbacsktunco’ $2,765,000 $2,794,000 $29,000 
—V. 139, rf. 2 ooa88. 


Canadian Wineries, Ltd.—Listing A pproved— 


The Toronto Stock Exchange has oprroves the listing of 5,000 additional 
shares of stock, no par.—V. 138, p. 


Capital Traction Batata yen mngse &co.— 
The definitive unificatio it, under which the Capital Traction 
Se. transfeired on Dec. 1 1933 ‘all « of ite a a to the Capital Transit 
. in exchange for 120,000 shares of stock, provided that as soon as 
ible thereafter the Capital Traction Co. should liquidate and dissolve. 
ant to this agreement and the joint resolution of Congress ye pe 
the same on Sept. 10 1934 the distribution of the 120.000 shares of Ca 
Transit stock in exchange share for share of the outstanding stock o the 
Capital Traction Co. was oa. The sole asset of the Capital Traction Co. 
consists of the stock of the Capital Transit Co. being distributed as above. 
Earnings of the Capital Traction Co. for the 11 months ended Nov. 30 
1933, the last period of operation of that company, were as follows: 


Cs cic cbenkhsédusndbactneassacnneatatans $2,674,298 
Gperating DG bvctcduncansvawicedbeccnhecdasneuaalan x 981 
Spevating Gs chic icsvnbanccdenedincssnasenkbasenone= $348,472 
San No 2 sural ase cnits anise ior ahiargnanneiib tienes taearenasiin irae 15,254 
Bans iititantawndesdackancisdwwdsedcdsaneneesiendee $363.726 
ae et aie lek ol dae a calls oie id ie Gani eae 344,154 

Rent Se SPO GO accdnccccansdiccuatsdacdeonesnuasten 8,89 
i as ica kal ims ws ts ili ech ica ve aban iavin SORIA AR as $10,677 


- ie D- ‘9805. 


Caterpillar Tractor Co.—LEarnings— 


Mm ee End. Sept. 30— 1934 1933 1932 1931 
1 ni $9,909,889 $10,735,144 $21,754, S77 











FO ree $18,669,315 
Costs and expenses __ __- 13,831,247 8,586, '391 9,821,802 18.214.415 
Depreciation ........--. 1,354,255 i 344, 138 1,298,411 1,216,975 
ee. Cs neces os 83,357 128 355,424 471,504 
Federal taxes.......-.-.- Se. + seaebs....... axeene 222,202 
Sl ee $2,932,892 loss$304,364 loss$740,493 $1,629,482 
Earns. sh. on 1,882,- 
240 shs. no par stock-_ $1.56 Nil Nil $0.87 
Comparative Balance Sheet Sept. 30 
1934 1933 1934 1933 
Assets— 3 $ Liabilities— $ $ 
x Plant, equip., &c.16,446,220 17,264,979 | y Capital stock... 9,411,200 9,411,200 
Co ee ee pS 3,488,970 4,731,305|5-year 5% conv. 
Marketable securs. 110,595 1,862,146 cs | eee 543,000 
Inventories - - - - - - 8,971,881 7,426,663| Accts. payable, &c. 586,388 5008" 191 
Notes & accts. rec 8, 915, 7 9,183,315 | Provision for Fed- 
. ones 1 eral income tax. 508,249 -.+-.-.- 
Misc. investments 322, 170 359,872 | Capital surplus. -_13,733,577 13, 733, 577 
Deferred charges - _ 24.757 139,576 Earned surplus. _.14,040,386 11,676,889 
FOO: scndecuua 38,279,800 40,967,857 , aan 38,279,800 40,967,857 





x After deducting reserve for depreciation. y Represented by 1,882,240 
shares of no par value.—V. 139, p. 1862. 
Central Illinois Light Co.—Earnings— 
{A Subsidiary of Commonwealth & Southern Corp.) 
Period End. Aug.31— 1934—Month—1933 1934—12 Mos.—1933 





Gross earnings... $506,008 $486,238 $6,009,808 $6,543,801 
uemtbend tame... 17808 28487 2.880. 030 8,148,772 
Fixed charges.......... 69.645 69.635 841,04 895.786 
Prov. for retirem’t res’ ve 51,620 51,175 616, 795 614, ‘500 
Dividends on pref. stock 67.761 37'737  694'217 +~—«6 92641 
Geli vsenicndabs $49,804 $54,353 $1,098,879 $1,192,191 


Note—The effective date of acquisition of stock of Illinois Power Co. was 
may 1 1933, and for remy ah pe urposes the above figures reflect com- 
bined results of operation for all periods shown, with fixed charges on funded 
debt and dividends on preferred stock for periods prior to that date com- 
puted on the basis of annual requirements at that date.—V. 139, p. 1701. 


Central Maine Power Co.—Bonds Called— 

nan total of 340,000 first mortgage OD vent, 5% gold bonds due Nov. 1 1939 

have been called for redemption on Nov. 1 at 105 and interest. Payment 
will be made at the State Street Trust Co., trustee, Boston, Mass.—V. 139, 
p. 2198. 


Central Power & Light Co.—Preferred Dividends— 
The directors have declared a dividend of 43% cents per share on the 
7% cum. pref. stock, par $100, and 37% cents per share on the 6% cum. 
ref. stock, * $100, both payable Nov. 1 to holders of record Oct. 15 
imilar distributions were made on Aug. 1 last. No payments were made 
in May or February this re. 
The company on Nov. 1 1933 pet a dividend of 43% cents per share on 
the 7% pref. stock, as against 8744 cents per share on May 1 and Aug. 1 
1933 pe $1.75 per share previously each quarter. On br 6% pref. stock 
aid on Nov. 1 1933, as compared 
ug. 1 1933 and ST 50 per share in 


a dividend of 37% cents per share was 
with 75 cents per share on May 1 and 
preceding quarters.—V. 139, p. 755. 
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Central Public Service Co. (& Subs.)—Earnings— 


fIncl. Ohio Valley Bus Co., but exclusive of Rockford Beloit & Janesville 
Ry., not operating.] 
Consolidated Income Account Year Ended Dec. 31 1933 

Total revenue $61,117 

40,428 
General taxes 
Loss on sale of securities 
Interest 
Provision for depreciation of buses 


Consolidated Surplus Account, Year Ended Dec. 31 1933—Balance Jan. 1 
1933: Capital surplus, $67,863; earned deficit from Jan. 1 1932, $18.657; 
balance, 349.206. Charges for the year 1933 applicable to earned surplus: 
Provision for additional Federal income tax liability for the year 1929, 
$17.271; miscellaneous items, $572; net loss for the year (see above), 
$354,911; total, $372,754. Balance, Dec. 31 1933: Capital us, $67 ,863; 
earned deficit from Jan. 1 1932, $391,411, or a net deficit of $323,547. 


Consolidated Balance Sheet Dec. 31 1933 
TAabiltttes— 

Account payable to subsidiary 
not consolidated 

Other accounts payable 

Accrued accounts 

Reserve for add'l] Federal tax 
assessment for 1929 (pro- 
tested) 

Sundry reserves 

$7 preferred stock 

Common stock (par $1) ------ 

Capital surplus 

Deficit from operations 





Assets— 
$34,502 
Accounts receivable 5,407 
Accrued interest receivable... 
Materials and supplies 
Due from affiliated company - 


x1,304,092 
999,230 
67,864 
391,411 


$2,013,990 


$2,013,990 

x Represented by 14,919 no par shares. y Vot trust certificates for 

463.015 shares of common stock (par $1) of Central Public a. Corp. 

(ledger value). $1,712,139; Rockford Beloit & Janesville Ry. (in liquida- 

tion), $2; $58,000 face value Consolidated Electric & Gas Co. 3%-6% 
bonds (ledger value), $8,555; total, $1,723,654.—V. 139, p. 2198. 


Central Public Utility Corp.—Bankruptcy Petition— 
See Central & South West Utilities Co.—vV. 139, p. 755. 


Central & South West Utilities Co.—Bankruptcy Petitions 


Bankruptcy petitions were filed in U. 8. District Court at Wilmington, 
Del., Oct. 4 against nine public utility companies, by groups of stock- 
holders and bondholders in the respective companies. The court is asked 
to appoint trustees to effect reorganization of the companies under Sec. 77-B 
of the amended National Bankruptcy Act. The corporations, which are 
to answer the itions within 10 days, are: 

Central & South West Utilities Co., which, it is stated, had a deficit 
. 31 1933, of $22,104,526 and owed its stockholders $5,000,000. 

(2) Central Public Utility Corp. alleged to have issued $40,000,000 in 
bonds that are now in default as to interest and principal. 

(3) Electric Public Service Co., which owns and operates public utility 
ort tan in Ohio, Colorado, Oklahoma and Kansas 

(4) Standard Telephone Co., which operates utility companies in 
Missouri, Iowa, Nebraska, Wyoming, North Caroiina, New Jersey and 
South Carolina. 

) Middle West Utilities Co. 





Federal Public Service ng 
7) Indiana Central Telephone Co., which operates companies in Mich- 
japan. Texas, Oklahoma, New Mexico, Louisiana, Washington, Idaho and 
ontana. 
(8) Southern Cities Utilities Co., which operates companies in Tennessee, 
Alabama, nia, West Virgiaia, North Carolina, Maryland, Delaware, 
ew Jersey, Philippines and Puerto Rico 


N ; 
9) Central Telephone Co., which serves 275 communities in the West. 
—vV. 139, p. 1548. 


Central States Edison Co.—Reorganization Plan— 


The company has proposed and has filed in the U. S. District Court for 
the Southern District of New York the following plan of reorganization: 


Securities to Be Dealt with Under the Plan 


1st lien 54% gold bonds, series A, due April 1 1943 
ager 6% secured gold notes, due March 15 1933 
6% gold debentures, series A, due April 1 1949 
General creditors’ claims not to exceed 


The stockholders of the debtor are not entitled to participate in the plan. 


Distribution of New Securities 

Upon the consummation of the plan, new securities of the reorganized 
company will be distributed in exchange for outstanding securities of the 
debtor as above | ng on the following basis: 

(1) Holders of Ist lien 54% gold bonds, series A, due April 1 1943, 
will receive for each $1,000 principal amount of bonds: $500 of 15-year 
collateral trust bonds and 50 shares of capital stock. Holders of bonds 
in the denomination of $500 will receive proportionate treatment. 

(2) Holders of 6% gold debentures, series A, due April 1 1949, notes, 
or other unsecured obligations will receive two shares of capital stock 
for each $100 principal amount, or multiples thereof, of such debentures, 
notes or other unsecured obligations. 

In respect to each class of creditors affected by the plan of which less 
than two-thirds in amount shall accept the plan, protection shall be given 
them for the realization by them of the value of their interests, claims or 
liens by such method as will, in the opinion of the court under and con- 


sistent with the circumstances in this case, uitably and fairl 
such protection. ™ . a tinea 


Treatment of 2-Year 6% Secured Gold Notes Due March 15 1933 

The collatefal deposited as security for the 2-year 6% secured gold 
notes outstanding in the ae amount of $250,000, together with 
open account indebtedness held by the company against subsidiary corpo- 
rations whose stock comprises such collateral, will be conveyed to a new 
corporation to be organized for the purpose in consideration of the issuance 
by such new corporation of 35% of its capital stock to the company and the 

uance by the new corporation of the following securities to the holders 
of the $250,000 principal amount of 2-year 6% secured notes: $250,000 
of 2-year 6% secured notes of the new corporation and 65% of its capital 
stock. The 2-year 6% secured notes of the new corporation will be se- 


cured by all of the assets of the new corporation to be tré 
as above prescribed. po transferred thereto 


Outstandi 


Description of New Securities 

Bonds—15-year collateral trust bonds shall be authorized in the aggregate 
principal amount not exceeding $1,200,000; shall be secured by the collateral 
securing the Ist lien 544% gold bonds, series A, due April 1 1943 of the 
debtor outstanding except securities of Natural Gas Utilities Co., bankrupt; 
shall be issued under an indenture to Chase National Bank, New York, as 
trustee; sha'] be dated as of the first day of the calendar month following 
the consummation of ‘the plan; shall mature 15 years thereafter: shall be 
redeemable at the option of the reorganized company at any time in whole 
or in part at the principal amount thereof and cumulative and unpaid 
interest; shall bear fixed interest at the rate of 3% per annum and additional 
cumulative interest at the rate of 2% per annum payable only, however, 
if and when earned out of the net income of the reorganized company 
after the deduction of all losses and operating expeness, including expenses 
for repairs and maintenance; all taxes accrued, whether or not paid; interest 
accrued on all indebtedness whether or not paid; an amount in respect of 
each fiscal year for the amortization of debt discount and expense equivalent 
to the pro rata portion thereof, whether the same is actual] paid or accrued; 
depreciation; and such sum as may be determined by the Foard of directors 
as a r reserves for past due and uncollectible accounts, all as to be 
defined in the indenture. As it may be advisable, in the interests of 
economy, to recapitalize certain of the subsidiaries of the debtor prior to 
the consummation of the plan, the provisions of this paragraph shall be 
deemed to be substantially complied with if all of the shares of capital 
stock (except directors’ qualifying shares and minority shares arising out 
of such recapitalization) and all of the indebtedness (except current in- 
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debtedness not in excess of current assets) of such recapitalized subsidiaries 
are deposited under the indenture securing the new 15-year collateral trust 


nds. 

Stock—The capital stock of the reorganized company will consist of an 
authorized issue of 200,000 shares of capital stock all of one class of equal 
voting rights and of the pr value of $1 per share. 2 

Management—W. L. Black, President, will continue as a director, and 
the following will be invited to join the board of directors of the reorganized 
company, which consists of five in number: Ronald M. Craigmyle and 
x eet N. Y. City; E. G. Parsly, Philadelphia, and Robert Szold, 

e . ty. 

Treatment of So-Called ‘‘Customer Owners” of 7% Cumulative Preferred Stock 

The board of directors of the reorganized company shall have full power 
and authority to treat with, settle, compromise and(or) adjust any valid 
claims against the debtor and(or) its subsidiaries by holders of 
7% cum. pref. stock of the debtor or nr contracts therefor who 
pe a eta ge - or subscribed for said 7% cum. pref. stock as a result 
of sales efforts of the managers or employees of the debtor and (or) of its 
subsidiaries under an agreement or representation, expressed or implied, 
to repurchase the same; and to this end to issue 15-year collateral trust 
bonds and(or) capital stock of the reorganized company, or cause to be 
issued securities of subsidiary companies. or to make cash payments, all 
upon such terms and conditions as the board of directors shall deem most 
advisable and expedient in each particular case. 

Ay rm gg y the Plan—Holders of (a) 1st lien 5% % gold bonds, series A, 
due April 1 1943 and(or) certificates of deposit of Irving Trust Co. therefor; 
(b) 2-year 6% secured gold notes due March 15 1933; and (c) 6% gold 
debentures, series A, due April 1 1949 and(or) certificates of deposit of 
Manufacturers Trust Co. therefor who desire to approve of the plan and 
to receive the benefits thereof shall execute a written assent to the plan, 
ond file oy same with the debtor at its offices, 105 West Adams St., 
Shicago, . 

General creditors who desire to approve of the plan and receive the 
benefits thereof shall execute a proof of claim and written assent to the 
=. i the same with the debtor at its offices, 105 West Adams St., 

Shicago, ; : 

{A plan of reorganization was proposed by the committee for the Ist lien 
54s — a. A digest of this plan was given in V. 138, p. 3940.] 
—v. , p. 2358. 


Central Telephone Co.—Bankruptcy Petition— 
See Centra) & South West Utilities Co. above.—V. 134, p. 2903. 
Central Vermont Ry., Inc.—Earnings— 


Period End. Sept. 30— 1934——Month—1933. 1934——9 Mos.—1933 
Ry. operating revenues. $399,236 $451,420 $3,782,324 $3,763,309 
Ry. operating expenses -_ 340,418 346,145 3,524,072 3,301,914 
Ry. tax accruals ,899 16,489 143,712 141,125 
12 34 4 
43 ,892 


Uncollected ry. revenues 7 
ng 32,970 327 ,285 349,864 
$86,799 


Non-operating income-- 
$121,755 $441,478 $669,701 
63,139 67 ,580 569,760 583,251 


$54,175 def$128,282 $86,450 





Gross income 
Deductions 





Net income 
—V. 139, p. 1863. 


Chesapeake & Ohio Ry.—Earnings.— 


September— 1934 1933 1932 
Gross from railway $9,389,642 $10,281.732 $9,323,488 
4,408,334 5,346,123 :762 ,869 


Net from railway . . 
3,377,968 4,228,398 3,904,000 


1931 
$11,049,095 
4,817,618 
Net after rents 
82,396,949 79.528,728 71,077,053 91,886,579 
36,389 35. 548,52 5 


4,047 ,080 


From Jan. 1— 
233 9,049.254 35.034,70 


Gross from railway 
Net from railway ‘ , ,527 id 
27,462,708 27,073,693 22,244,850 27,427,430 


Net after rents 


Abandonment— 

The InterState Commerce Commission on Oct. 1 issued a certificate 
permitting the heen gd to abandon a branch line of railroad extend 
ay southward from Garrison to Carter, 19.74 miles, in Lewis an 
Carter Counties, Ky.—V. 139, p. 2199. 


Chicago Aurora & Elgin RR.—Petition to Reorganize— 
See Chicago Rapid Transit Co. below.—V. 135, p. 6280; V. 136, p. 2421. 


Chicago City Ry —Petition to Reorganize— 
See Chicago Rapid Transit Co. below.—V. 139, p. 277. 


Chicago Milwaukee St. Paul & Pacific RR.—Asks 
RFC for Loan of $9,000,000— 


The company has requested the Interstate Commerce Commission's 
approval of a three-year $9,000,000 Reconstruction Finance Corporation 
loan to finance its 1935 requirements. The carrier wants $4,000,000 on 
Dec. 28 1934 to maintain working capital and meet fixed charges of $2,- 
699,556 due Jan. 1 1935 and $1,300,444 due a month later. ‘ ; 

A $5,000,000 instalment is required June 28 1935 to maintain minimum 
working capital, pay bond interest and meet principal maturities of equip- 
ment trusts due July 1 and Aug. 1 1935. 

As security for the $4,000,000 advance the road offered $5,000,000 
lst & ref. mtge. bonds, together with collateral already pledged with the 
RFC under previous loans of $7 ,999.463. 

The $5,000,000 instalment would be secured by the Paw of the com- 
pany’s equity in stock and assets of the Milwaukee Land Co. now hypothe- 
cated with the Railroad Credit Corp. as part security for loans of $3,290,343. 
The Railroad Credit Corp. loans include $1,580,343 maturing June 26 1936 
and $1,710,000 due May 28 1935. 

The application was accompanied by an income account for 1934 with 
results estimated for the last four months of the year which showed a net 
loss after taxes and charges of $16,057,072 for the year. This included 
estimated net losses of $977,568 for September. $687,400 for October, 
$1,418,385 for November, and $1,739,800 for December. 

For the year 1935 the carrier estimated net losses throughout with an 
aggregate of $15,452,800 deficit after charges. The projected income 
account carried the following net losses: January, $1,577,800; February, 
$1,694,200; March, $1,297, ; April, $1,564,700; May, $1,631,900; June, 
$1,546,650; July. $1,750,850; August, $1,143,000; September, $640,500; 
ye $256 900; November, $1,219,600, and December, $1,127,300 — 

- 139, p. ; 


Chicago North Shore & Milwaukee RR.—Pelition to 
Reorganize— 
See Chicago Rapid Transit Co. below.—V. 137, p. 4360. 


Chicago Rapid Transit Co.—Petition to Reorganize— 

Petitions seeking reorganization under Section 77-B of the amended 
Bankruptcy Act were filed in Federal Court Chicago Oct. 3 by attorneys 
Thomas B. Sullivan and Morris Schaeffer for each of the following com- 
compapanies: Northwestern Elevated RR., Chicago City Ry., Calumet 
& South Chicago Ry., Chicago North Shore & Milwaukee RR., Chicago 
Aurora & Elgin RR. and Metropolitan West Side Elevated Ry. 

Officials of the various companies named in the petitions said they had 
no knowledge of the actions and that the petitions did not constitute any 
move on their part toward a reorganization of the city’s transportation 
system. 

Each of the petitions pears the names of three creditors on none of 
which did the claimants list more than $5,000 due them. The petitioners, 
who own nominal amounts of stocks and bonds, ask that they be given leave 
to file a plan or plans of reorganization. Each petition asks for the ap- 
pointment of a trustee to direct reorganization under the supervision of 
the Court. ; 

Petitions Identical 

All the petitions were identical in wording except for the names and dates. 

The petition for the Northwestern Elevated RR. company sets forth that 
the company is insolvent and that a petition for equity veceivership was 
filed June 8 1932, and a receiver appointed. 

The petition for the Chicago City Ry. sets forth that a petition for an 
equity receivership was filed July 7 1930, and that Harvey B. Fleming 
and Edward E. Brown were appointed receivers. 

The petition for the Calumet & South Chicago Ry. states that a petition 
for an equity receivership was filed July 21 1932, and Harvey B. Fleming 
was appointed receiver. 
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Albert A. Sprague and Britton I. Budd were appointed receivers for th® 
Aurora & Elgin after a petit ppo 
July 21 1932, according to the tg “~ for equity receivership was filed 
cases 0 ort ore and the } 
financial affairs of these 1 roads oan filed hg Metropolitan no history of the 
goed cago Rapid Transit Co. i h 
neither the Northwestern gay nor the Metropolitan eelats bown goat 
were snare tn unified Chicago Rapid Transit Co. 
se The case has been assigned to 
conducting the Insull trial. eee Judge James H. Wilkerson, who is 
reorganization suit was early i 
Rapid Transit Co. on beh y in September against the Chicago 


alf of four 
no action has yet been taken.—V. ist > ieee smal] claims, on which 


Chicago & North Western Ry.—To Pledge Securities— 
The Interstate Commerce Commission on Oct. 12 authorized the com- 
Pany to pledge and repledge from time to time certain securities or any 
equity therein as collateral security for short-term notes to be issued in 
a yo with loans from the Reconstruction Finance Corporation. 


e Commission deferred action on the com ’ ae 
to pledge $500,000 of tie trust certificaces. request for y 


Reduces to $5,277,800 from $7,415, L t 
RFC Advances— f 000 Latest Request for 


Yielding to the views of the ICC and the RFC, the company has reduced 
from $7.415,000 to $5,277,800 the amount of its latest request for another 
at dopa - a = — 

€ road now desires a loan of only $4,138,000 and asked that action be 
deferred upon the balance unti! a later date. 

This action followed discussion of the loan matter with the finance 
bureau of the Commission, where the point was raised that the company 
does not now need the entire amount originally requested. The reduced 
amount would be used to pay unpaid vouchers, interest and taxes. 

At the same time the road has withdrawn from the Public Works Ad- 


ministration and the ICC its application for a z 
maintenance work.—V. 139, D 2359. n for 4 loan of $5,650,557 for general 


Chicago St. Louis & New Orleans RR.— A bandonment— 


‘The InterState Commerce Commission Oct. 4 issued a certificate per- 
mitting the Chicago St. Louis & New Orleans RR., as owner to abandon, 
and the Illinois Central RR., as lessee, to abandon operation of a branch 
line of railroad extending southerly from Major, a point on the south bank 
= =, _ River, to a point about 300 feet north of mile-post 10, near 


of Henderson, 3.925 iles, 4 
—138, p. 149. 5 miles, all in Henderson County, Ky 


Chicago & Western Indiana RR.—Bonds— 
The InterState Commerce Commission on Oct. 6 authorized the com- 
pany to amend $1,700,000 of 1st & ref. mortgage bonds, series C, previous 


authorized to be issued, so as to sh inking-! 
$26,550 instead of $22,542.—V. 139, P. cay eae ican tap cites aml 


Ghristman Brewing Co.—Defers Action on Pref Div.— 
e ectors have postponed action until Oct. 27 on the payment of 
regular quarterly dividend on the convertible cum. pref. stock, par $1.50. 
aaa ———- made was — ree cents = share “ 7 6 a. A 

ution was made eac uarter since t. when an 
initial dividend of like amount was disbursed cay ; 

Capitalization Increased.— 

President Henry Loty in a letter to stockholders says in part: 

Ordinarily, under the provisions of our pref. stock issue, your directors 
pase by as at this time for action relative to the quarterly dividend 

“*Considering the fact, however, that at a meeting held at New Lisbon 
on Aug. 21, the stockholders by an overwhelming majority voted to increase 
the capital stock by an additional 35,000 shares of preferred and 35,000 
shares of common stock, directors have agreed to postpone such meeting 
for action on dividends until a later date. 

Nothing can be definitely stated relative to marketing of the additional 
stock until registration of the stock, as required under the Federal Se- 
curities Act, is completed. 

Company cannot complete its arrangements with the bankers until this 
additional stock is made available to them, and accordingly directors will 
meet on Oct. 27 for the peepee of taking action with reference to the 
dividend due Oct. 1, at which time you will be promptly advised of their 
decision. At that time also, it is contemplated that all stockholders will 
receive an audited statement of the company.—V. 137, p. 4364. 


Cincinnati Street Ry. Co.—Earnings— 


Period End. t.30— 1934—Month—1933 1934—9 Mos.—1933 
Net inc. after interest, 


taxes, deprec., &c____ $9,077 $20,654 $177 ,242 $108,424 
Earns. per sh. on 475,239 
shares stock (par $50)-. §$-.---.  -..--- $0.37 $0.22 


—V. 139, p. 1863 


Columbia Investing Corp.— Second Liquidating Dividend 

A liquidating dividend of $4 per share was paid on the no par common 
stock on Oct. 19 to holders of record Oct. 17. This is the second liquidat- 
ing distribution to be made, an initial payment of $6 per share having been 
made on July 23 last.—V. 139, p. 439, 277. 


Commonwealth Light & Power Co —To Reorganize— 

The company, subsidiary of Middle West Utilities Co., filed a petition 
in Federal Court, Chicago, Oct. 9, for reorganization under Section 77-B 
of the amended Bankruptcy Act. Its petition said that forced sale of its 
ee of utility securities would result in heavy losses. The corporation 

new in the hands of Walter Bacharach, Federal receiver, who succeeded 
Graham Smith in Dec. 1933. Its subsidiaries serve 438 communities in 
Michigan, Missouri, Kansas and Arkansas. One of them is the Inland 
Power & Light Corp., which is in receivership and is wholly owned. The 
latter on Oct. 10 filed a petition under Section 77-B of the amended Bank- 
ruptcy Act to reorganize.—V. 138, p. 150. 


Connecticut Electric Service Co.—Earnings— 
12 Mos. End. Sept. 30— 


1934 1933 1932 1931 
Gross income-____--__- $16,888,439 $16,298,703 $16,809,774 $17,720,011 
Net income_a_________ 0 . ,584 ; ‘ 4,291,726 


a After depreciation, taxes. interest, subsidiary preferred dividends, &c. 
—V. 139, p. 1864. 


Consolidated Paper Corp., Ltd.—Zarnings— 
Year Ended 15 Mos.End 
Period— 








Mar.31'34 Mar.31'33 

Ts REE en ge alle Serpe OS SAT at eee eaten e $1,541,365 $2,448,849 
met, Gener WMberest... . .. ccccccccadesdesaccce 691,180 790,137 
I ge Sa ge we res ug eee 62,197 90,496 
yg RE eR ars a 1,023,128 1,666,302 
berating loss before depreciation. _........-- $235,141 $98,087 
EE OE, 3s ey an i eadaacieen Senet 0 kaw ee 
Loss before depreciation ..................... $22,446 $98,087 

a From operations, income from investments, exchange and miscellaneous 











revenues. On properties not operated. 
Consolidated Balance Sheet as of March 31. 
1934 1933 1934 1933 
Assets— $ Liabilittes— % 3 
a 131,729 122,546 | Bank loans------ 5,307,000 6,395,000 
Accts. receivable.. 3,687,926 3,651,348] Spec. bank loans_. 8,279,725 8,249,725 
Inventory -_...-- 4,468,152 5,478,827] Accts. payable & 
Invest. secs...... al,447,505 1,785,200 accrued charges. 1,577,193 1,011,104 
Held by trustee _-_- 78,662 104,162! Accrued interest _- 25,457 29,084 
Deferred charges... 175,988 174,792| Mont. Trust sec_. 411,454 532.033 
Shares in & advan- Capital liabilities. 409,056 628,020 
ces tO asso. cos. 1 1] Sub. bonds-_-_-_-__-- 1,212,094 1,384,834 
Capital assets._..72,944,040 72,872,327 | Deprec. reserve. _.10,116,383 10,127,753 
Funded debt. _.-- 51,406,900 51,406,900 
Conting. reserve... 2,774,041 2,987,603 
Capital and surpl. 1,414,701 1,437,147 
| aa 82,934,007 84,189,206 FOB sn Sks0s2 82,934,007 84,189,206 


a Market value $2,278,693.—V. 138, p. 4460. 
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Commonwealth Gas Corp.—Dealing Suspended— 


The New York Produce Exchaage has suspended dea in the 15-year 
6% income debenture bonds.-V. 139, Pp. 1702. — . 


Continental Can Co., Inc.—Stock Increase A pproved— 

At a special meeting held on Oct. 15, stockholders voted to increase the 
authorized capital stock of the company from $40,000,000, consisting of 
2,000,000 shares of $20 par value, to $60,000,000, consisting of 3,000,000 
shares of $20 par value. This action also ratifies the recent declaration, 
by the directors, of a stock dividend of 50% upon the common stock out- 
standing Oct. 15 1934.—V. 139, p. 2359. 


Continental Motors Corp.— Status—Outlook— 

The company has issued the following statement: 

One of the t moves re in line with the present trend to a re- 
al ent of manufacturing facilities to meet present day industrial con- 
ditions is the concentration of the majority of production activities of the 
4 at its Muskegon, Mich., plant. 

quipped, as are many manufacturers, with large production facilities, 
and recognizing the necessity of attaining an operation efficiency greater 
than ever before, the officials of the Continental Motors Corp. met the 
situation by leasing a substantial part of its Detroit plant and focusing pro- 
duction operations and managing personnel at Muskegon. Only those de- 
partments whose logical site should be at Detroit remain there. 

Many advantages accrue to the company, its customers and its stock- 
holders, due to this move, company officials state. 

In the first place production facilities are centralized in a compact unit 
of high efficiency at the Muskegon plant, where it is ‘‘close-coupled” with 
management and engineering staffs. 

Manufacturing costs are thereby favorably affected. Labor costs are 
subject to closer control. Shipping facilities are improved due to Muske- 
| any 8 strategic position for lake shipping, as well as accessability to markets 

or materials and to customers. 

Experimental and tool-making departments remain at Detroit in order 
to keep in close touch with technica] developments in the world’s motor 
center and to have the advantage of Detroit’s supply of highly skilled tool 
and die makers. 

The aviation engine and stamping departments, because of the type of 
equipment and other machinery used, also are retained at Detroit. 

The leasing of a substantial part of the Detroit plant affords a consid- 
erable source of revenue to the corporation and the reduction in operating 
expense is of considerable benefit to current operations. 

*‘While this readjustment was motivated by a desire to decrease costs 
and heighten mere fl states a high official of the company, ‘‘at the same 
time it was influen y the opportunities for increased business, distin- 
guished not only by volume but by diversification, available if present day 
operating conditions are met. 

‘Recent orders include $630,000 in contracts with various departments 
of the United States Government; $60,000 for marine motors; $93,750 
for taxicab motors; $195,000 in motor parts, probably running into a much 
larger figure, and various other — units. 

“The company’s business in truck, motor coach, passenger car and avia- 
tion motors continues in satisfactory volume.’’ 


$16,000,000 Suit—Officers Accused of Dissipating Funds— 

A group of stockholders filed suit in Wayne County (Mich.) Circuit 
Court, Oct. 18, charging that officers and directors of the corporation 
profited personally in large sums through numerous acts. 

Restitution is sought of approximately $16,000,000 of assets and money 
which defendants are charged with dissipating during the last four years. 

The suit was filed in the name of Oscar G. Herrick, Adolf Blome, William 
Bryant Turlington and Samuel Bloom who own 620 shares of stock. 

he defendants named are William R. Angell, James H. Ferry, Craig 
Keith, Roger Sherman and Benjamin F. Tobin, officers of the corporation. 

The plaintiffs ask appointment of custodian for the corporation to 
protect interests of the stockholders, who have deposited their stock with 
a protective committee in New York, consisting of A. W. Porter, Chairman; 
Harry S. Johnson, Walter A. Frederick and L. N. Rosenbaum. The 
committee has approved filing of the suit, the attorneys stated. 

The complaint also asserts that control of the corporation had been 
taken from the previous management by Mr. Angell. 

The defendants, it is asserted, caused the corporation to assume a loss 
of more than $2,500,000 through the manufacture of an automobile, with- 
out adequate preparation or financial arrangements, and that the corpo- 
ration attempted to raise capital for this venture through sale of s 
in the open market. m 

This move resulted in acquisition of $638,918 additional capital ‘‘at 
the excessive cost of $92,624.10,’ the attorneys charge. 

The bill complains that Mr. Angell permitted the New York Stock 
Exchange to eliminate the shares of the corporation from its listings. 

Receives Order— 

The company has received an order for taxi-cab motors, amounting to 
$93,750, for delivery between Oct. 1 and Dec. 15. This is a substantial 
—n ay 5 large business recently reported by this organization. 
—vV. 139, p. 1. 


Corno Mills Co. (& Subs.)—Earnings— 


Period End. Sept.30— 1934—3 Mos.—1933 1934—9 Mos.—1933 
Net inc. after deprec., 


Federal taxes, &c-_--_- $26,045 $4,649 $76,987 $61,324 
Shs. cap. stk. outstand’g 92,755 92,612 92,755 92,612 
Earnings per share-_-_--- $0.28 $0.05 $0.83 $0.66 


—V. 139, p. 595. 

Crandall-MacKenzie & Henderson, Inc.—Common 
Dividends Resumed— 

The directors have declared a dividend of 124 cents per share on the 
common stock, no par value, payable Nov. 1 to holders of record Oct. 20. 
This is the first dividend to be paid since Feb. 1 1932, when a quarterly 
distribution of 15 cents per share was made.—V. 134, p. 3465. 


Cream of Wheat Corp.—Earnings— 


Period End. Sept. 30— 1934——3 Mos.——1933 


1934——9 Mos.—-1933 
Net profit after charges 


= and Voderas ey pees $297 ,707 $253 ,696 $867,160 $788,884 
arns. per sh. on d 
shs. cap. stk. (no par) - $0.49 $0.42 $1.44 $1.31 


—V. 139, p. 439. 
Cunard Building, N. Y. City— Mortgage Rate Reduced— 


The Prudential Insurance Co. of America, as holder of a consolidated 
mortgage of $8,000,000 on the Cunard Building, has agreed with the 25 
Broadway Corp., Sir Ashley Sparks, President, to reduce the amount of 
interest from 44% to 44%, upon the payment of $1,000,000 in reduction 
of the amount of the penapel by the 25 Broadway Corp., the owner of 
the building.—V. 133 p. 2607. 


Deep Rock Oil Corp.—Time for Deposits Extended— 

As of Oct. 15 1934, the holders of approximately $5,300,000 (53%) of 
the convertible gold notes and 18,000 shares (36%) of the preferred stock 
have either deposited their securities with the committee, of which John J. 
Shinners is Chairman, or notified it of their intention to doso. The com- 
mittee, in a letter dated Oct. 15, states: 

The deposit agreement, dated Aug. 9 1934, under which the committee 
is acting, provides that the holders of convertible notes and preferred stock 
may deposit their securities with the committee on or before Oct. 15 1934 
or such later date as may from time to time be fixed by the committee or 
the Court. Although this date has been extended by the committee to 
Dec. 15 1934, the committee believes that the reorganization can be ex- 
pedited if those who desire to accept the plan do so promptly. Although 
the court will not be requested to confirm the plan until the claim of Stand- 
ard Gas & Electric Co. has been adjudicated, the committee desires to be 
in a position to proceed promptly upon such adjudication. For that reason 


those who approve the plan are urged to evidence their approval now by 
depositing their securities with tne committee. 

Under the Act of Congress, pursuant to which the reorganization is being 
carried out, the plan, if accepted by those holding two-thirds in amount 
of the claims of each class and a majority of the stock of each class and if 
confirmed by the court, will be binding upon all voy ~g | —. a 

- 139, dD. ; 


those who do not accept the plan. Compare plan in 
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Dennison Mfg. Co.—$2 Preferred Dividend— 

The directors have declared a dividend of $2 per share on account of 
accumulations on the 8% cum. debenture stock, par $100, payable Nov. 1 
to holders of record Oct. 20. Similar distributions were made on Aug. 


‘ 1 
Feb. 26 and Jan. 4 last, while on Feb. 1 1933 the company id 
hare. The last Bit ae regular ——w dividend of $2 per e 
1 1932.—V. 139, p. 1235. 


$4 pers 
was paid on Feb. 


Detroit Edison Co. (& Subs.)—Earnings— 
1934 1933 
ar ciiosene <-. $42,156,470 $39,602,608 


electric revenue 
1,653,425 1,7 
368 


Steam revenue 
Gas revenue ,208 392,409 
522 4,076 


lilaneous revenue 
$44,178,626 $41,767,073 
275.138 322.765 


Pan pan pee *54:458 4 42 090 338 
perating and non-operating ex ; : 

Interest on funded re unfunded debt 768 6,526,732 
Amortization of debt discount and expense 204,561 
Miscellaneous deductions 15,285 
$6,552,029 





Total utility operating revenue 
Other revenue 








-—-V.139, p. 1705. 


Devoe & Raynolds Co., Inc.—Tenders— 
The Chase National Bank of the City of New York, Trustee, will until 
3 p. m. Nov. 16 receive bids for the sale to it of first preferred stock at a 
hr ng not to exceed 115 and dividends, to exhaust the sum of $30,068. 
ids will be received at the Trust Department of the Bank, 11 Broad S8t., 
New York City.—V. 139, p. 1553. 


Di Giorgio Fruit Corp.—Removed from Dealing— 
The New York Produce Exchange has removed from dealing the $3 cum. 
participating preferred stock, $100 par.—V. 138, p. 4295. 


Diversified Investment Trust, Inc.—31)4-cent Dividend 

The directors have declared a dividend of 3% cents per share on the 
eommon stock, par $1, payable Nov. 1 to holders of record Oct. 25. The 
last previous payment was one of like amount made on May |] last. Divi- 
dends of 3% cents per share were paid quarterly from May 1 1933 to and 
incl. May 1 1934, prior to which 5 cents per share was distributed on Feb. 1 
1933, Nov. 1 1932 and Aug. 1 1932 and 7% cents per share was paid on 
May 2 and Feb. 1 1932.—V. 139, p. 925. 


Dome Mines, Ltd.—Larnings— 
9 Mos. End. Sept. 30— 
Total recovery 
Development operating & 
general costs 
Dominion income tax, 
estimate 
Outside exploration ex- 
penditure 


1932 
$3,075,959 


1,527,977 
215,970 


1931 
$2,654,868 
1,430,015 


$5,498,773 $3,457,108 
1,597,111 1,534,561 
717,953 402,173 
11,544 20,734 


$3,172,165 $1,499,639 
304,539 1,145,059 





Net income 


$1,332,012 $1,116,227 
Miscellaneous earnings _ 4: < 


1 
20,388 190,361 
x Total income $3,476,704 $2,644,698 $1,752,400 $1,306,589 
x Before depreciation and depletion. 


The number of tons milled for the nine months ended Sept. 30 1934 was 
409,500.—V. 139, p. 2360. 
Dominion Foundries & Steel, Ltd.—EZarnings— 
Calendar Years— 1933 
i $243,570 
198,800 
6,871 
5,337 


$32,562 





1932 
a$58,377 





Net profit 
Preferred dividends 





Surplus for year 

Add: Previous surplus 

Income tax adjusted prior year 
Balance carried forward $775,853 
a Including $293 profit on sale of securities—V. 135, p. 1999. 
Dominion Stores, Ltd.— Sales— 


Period Ended Oct.6— —_1934—4 Wks.—1933 1934—40 Wks.—1933 
$1,475,326 $1,569,470 $14,674,382 $15,082,728 


def$42,316 
743,291 787 ,807 


, 


$743,291 





Duff-Nerton Mfg. Co.—10-cent Extra Dividend— 

extra dividend of 10 cents per share in addition to the regular - 
terly dividend of 15 cents share on the common stock, no par veins, 
were paid on Oct. 10 to holders of record Oct. 3. Regular quarterly divi- 
dends of 15 cents per share have been paid since April 10 1933. A dividend 
of 10 cents per share was distributed on Dec. 1 1932.—V. 137, p. 1943. 


(E. I.) du Pont de Nemours & Co.—Preliminary Earnings 
Earnings of the company in the three months ended Sept. 30 1934 left 
a balance available for common stock amounting to about $13,711,000, 
or $1.24 a share, according to tne preliminary report made public Oct. 16. 
This compares with $10,615,000, or 96 cents a share, in the previous quar- 
= og with $10,504,350, or 95 cents a share, in the third quarter of last 


The balance for common stock in the first nine months of this year was 
about $34,278,000, or $3.10 a share, against $21,893,000. or $1.98 a share, 
in the comparable iod of 1933. All the calculations give effect to the 
company's equity undivided profits or losses of controlled companies 
not consolidated. 

Of the $1.24 a share earned on common stock in the quarter ended Sept. 
30, the prepares derived from the company’s investment in the stock of 
the General Motors Corp. was 68 cents ashare. General Motors dividends 
accounted for 224 cents a share of the earnings in the previous quarter 
and for the same amount in the third quarter of 1933. The return on the 
General sae ema ~ Ln Lae Pong months of this year was $1.13 

are on du Pont common s' and for the corresponding period o 
it was 68}¢ cents a share.—V. 139, p. 1706. ™ = — 


Duquesne Light Co.—Rate Cut Ordered— 

The company was notified Oct. 12 by the Public Service Commission of 
Pennsylvania that the Commission expects an immediate cut in rates under 
aresolution adopted by the Commission earlier in the year. This resolution 
fixed 6 instead of 7% as a fair return for utilities. he company has until 
Nov. 15 to notify the Commission what action it intends to take. 

It is understood that the Commission has sent a similar notice to numerous 
other utilities concerns in the State.—V. 139, p. 2360. 


Eastern Gas & Fuel Associates—Larnings— 


12 Months Ended Sept. 30— 934 


f 1 1933 
Total income $11,710,427 $11,008,298 
Depreciation and depletion 3, ,188 2,874,437 
Interest, debt discount & expense, 
Federal taxes, min. interest 4,190,076 
$3,943,785 


1,104,861 


4,625,065 


$3,927,174 
1,106,144 


3,980,057 


$4,584,340 
1,103,473 





Net income 
Divs. paid on 4% % prior pref. stock- 
Divs. paid on 6% pref. stk., excl. of 
divs. on stock owned by Eastern 
Gas & Fuel Associates 


Surplus 


Earnings per share on 1,987,762 shares 
common stock 


1,970,562 
$850,468 


1,970,514 
$868,410 
$0.43 


1,970,220 
$1,510,647 
$0.76 
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Eastern Utilities investing Corp.— Removed from Deali 
The New York Produce Exchange removed from dealing the $6 : 
stock, $.05 par.—V. 137, p. 1412. 


Eaton Mfg. Co. (& Subs.)—Zarnings— 
Period End. Sept.30— 1934—3 Mos.—1933 1934—9 Mos.—1933 
Net profit after taxes, 
int., deprec., &c., and 
Wilcox-Rich class A 
dividends 
Shs.com .stk.out.(no par) 
Earnings per shar 
—V. 139, p. 1082. 


Economy Grocery Stores Corp.—Sales— 


Period End. Sept. 283— 1934——5 Weeks——1933 1934—3 
Sales +33 ve $1,503,152 $1,404,172 $3,810,254 
—v. ey, ; 


Edison Electric Illuminating Co. of Boston—Removed 
from Dealing— 

The New York Produce Exchange has removed from dealing the 3% 
coupon notes, 1937.—V. 139, p. 2361. 

Electric Bond & Share Co.—FElectric Output of Affiliates 

Electric output for the three major affiliates of the Electric Bond & 


Share System for the week ended Oct. 11 compares with the corresponding 
week of 1933 as follows (kwh.): 


$90,412 261,642 $866,969 $292,895 
668,380 O81 (238 668,380 651,238 
$0.13 $0.40 


Mos .—1933 
$3,626,993 


1934 1933 
82,407,000 80,735,000 
37,156,000 35,778,000 
69,948,000 67,687,000 


American Pr. & Lt. Co 
Electric Pr. & Lt. Corp 
National Pr. & Lt. Co 
—V. 139, p. 2361. 


Electric Public Service Co.—Bankruptcy Petition— 
See Central & South West Utilities Co. above.—V. 139, p. 597. 


El Paso & Northeastern Railway—Abandonmenti— | 

The InterState Commerce Commission Oct. 6 issued a certificate permit- 
ting the El Paso & Northeastern Ry. to abandon, and the Southern Pacific 
Co., lessee, to abandon operation of, a branch line of railroad known as the 
Jarilla branch, extending from milepost 1345.187, at or near Orogrande, to 
the end of line at poe ag 1349.909, at or near Zora, 4,772 miles, together 
with sidings, spar tracks, and appurtenances, all in Otero County, N. Mex. 
—V. 123, p. 575. 


Fada Radio & Electric Corp.— Stock Suspeyded— 
The New York Produce Exchange has suspended from th® list the capital 
stock, $1 par.—V. 138, p. 2746. 


Fanny Farmer Candy Shops, Inc.— Substitution on List 

The New York Curb Exchange has substituted on the list 400,000 shares 
new common stock, $1 Wa in lieu of 100,000 shares old common stock, 
no par.—V. 139, p. 2203. 


Federal Motor Truck Co.—Receives Order— 

An order for 399 trucks, cabs and bodies totalling close to a million dollars 
has been awarded by the War Department to the company, according to 
M. L. Pulcher, President. These trucks all of 24-ton capacity will be of 
special four-wheel drive design built to Government specifications.—V . 139, 
p. 927. 


Federal Public Service Corp.—Bankruptcy Petition— 
See Central & South West Utilities Co. above.—V. 139, p. 1554. 


First National Stores, Inc.— Sales— 


Period— 1934 
4 weeks ended April 28_... $8,278,475 
4 weeks ended May 26.--- 8.484.633 
5 weeks ended June 30_-.-. 10 
4 weeks ended July 28_--- 611 
4 weeks ended Aug. 25_--- 8,479.48 
5 weeks ended Sept. 29_--- 10,463,223 


Total 26 wks.end. Sept.29_$55,112,900 
—V. 13¥. p. 1708. 


Fonda Johnstown & Gloversville RR.—Earnings— 
Period End. Sept.30— 1934—Month—1933 1934—9 Mos.—1933 
Oo tin, 4.067 $48.52 $468 ,93 $427,424 

perating expenses "43.391 40,506 377.452 


oO ti nses 353.949 
Tax accruals. ,858 2,758 25,721 24,782 


def$1,183 $5,257 $65.762 $48.693 
pert i? 1,460 23,530 15,753 


$6,718 $89,292 $64,446 


1'378.000 3.9 
2'261,000 3. 


1933 Increase 
$7 655,353 5 
7,926,$03 
0,288,498 


& APRAOOM 
OO ie 





Pm | COd—R—I90 
BF | SWSLSVAVWLV 


$52,562,468 $2,556,432 





Operating income---- 
Other income 


Gross income 
Deductions from gross 

inc. (incl. int. accruals 

on outstanding funded 





def$1,900 


14,147 
$16,048 


14,915 
$8,197 


131,966 
$42,673 


142,783 
$78,336 





Ford Motor Co. of Germany—Earnings— 
Income Account Year Ended Dec. 31 1933 
Gross profit 


Extraordinary returns 


Reichsmar ks 
3,656,242 
6,971,482 


Ne one eee ene ee ame eo 10,627 ,724 
Wages, iavien, deprec., int., taxes and all other charges 8 035 


Net profit 


Balance Sheet Dec. 31 1933 


TAabdilittes— 
Capital stock 


000 | Specia 
Current liabilities 
88 | Deferred liabilities 


25,805,407 
—V. 139, p. 1867. 


Fox Metropolitan Playhouses, 
Dealing— 


The New York Produce Exchange has removed from dealing the 64% 
coms gnit notes, 1932, and the certificates of deposit therefor.—V. 139, 
Dp. . 


Foreign Bond Associates, Inc.—Earnings— 


Earnings for the Nine Months Ended Sept. 30 1934 
Interest earned 
Corporate expenses 
Fiscal agent’s fees 
Legal and auditing 


Inc.—Removed from 


Excess of operating expenses over interest earned 
Interest on 5% debentures, series A 


Excess of oper. exps. & deb. int. over int. earned (before profit 
on sale of securities) 


x As there was an excess of operating expenses and debenture interest over 
interest earned during the nine months ended Sept. 30 1934, for this period 
there were no net earnings (as limited by the certificate of incorporation) 
which would be required to be distributed at the end of the year. As at 
Gopt. 30 1934, the accrued interest since the last payment date per $100 
debenture was $0 416. 
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Statement of Surplus for 9 Months Ended Sept. 30 1934 
Capital surplus: Balance, Dec. 31 1933 





i cuaweahatuahiescmen> aoe $11,041 
amounts received on issuance of 5% debs., series A 
with escrow receipts annexed over the cipal amount of 
Gs cbt bnee sone abuccnadicbbacabbbebhsasnscubck 42,746 
PS ss aia wp stitute alse ine ania ek sadahenc ane tn aad esi ts lah eases $53,787 
Less: Portion of redemption price paid on the redemption of 389 
common stock applicable to capital surplus_.......--- 5,403 
DOL Es Sith cde beladetenaaen deh cuaentaneibneboscunbae $48 384 
Earned surplus (before increase in market value of securities owned 
—added as a separate item on the balance sheet): 
Balance, Dec. OR Pr a ae ae een 3,264 
Profit realized from sale of securities, $55,080; Less: prov. for 
BOE DENOED CREED, GU ROS cme nccnk bas cacrccncacduaccana 48,888 
ori be aces: car tata do mai ws Seen satan ee etn gs th de sean omeaee ds data oe 152 
Deduct—Excess of oper. . & deb. int. over int. earned -.---- 11,123 
Div. paid Jan. 17 1934 ( 5. BA epee 983 
Div paid April 17 1934 (50c. per share)__.......-.....-.-.. 1,700 
Div. paid July 20 1934 ( ee. BAe ere 1,609 
Portion of redemption price paid on the redemption of 389 
shares common stock applicable to earned surplus---..-.---- 1,836 
WG 66 tet ok co steb un dddadiiadabuecsbkeannesbebdsoccunn $83 ,283 
Balance Sheet, Sept. 30 1934 
Assets— Aah tttes— 
Ree 991] Pay. for secs. purch. but notrec. $4,748 
Receivable for securities sold Accts. pay.—fiscal agent’s fees__ 198 
but not delivered. .......... -985 | Accrued int. on 5% debs., ser. A 676 
Miscellaneous accts. receivable. 175| Prov. for Fed. income taxes.... 6,880 
Securities owned_............- ,319| Accrued expenses... .......-... 565 
Accrued interest receivable__..- 610/|5% debs., series A, due Sept. 1 
Benno s tn da deneccnddanecede 162,200 
Common stock (par 10c.)..-..- 1,000 
Cs ss cudscousieas x48 ,383 
BENS SINR a i ow ccenadesas y34,900 
Excess of market value over cost 
of securities owned........-.. 529 
a en ee $260.080 TWGEs be ck cktamasiabeauesee $260,080 





x Representing the excess of amounts received on issuance of 5% debs., 
series A, with escrow receipts annexed over the principal amount of debs. 
issued. y Under its agreement dated Oct. 6 1933 with the fiscal agent, the 
company is obligated to pay to the fiscal agent an amount equal to 10% 
of any dividend that may be declared, and upon termination of the agree- 
ment, 10% of the earned surplus and undivided profits of the company; 
no provision has been made in the above balance sheet for any such pay- 
ments which may be made subsequent to Sept. 30 1934. 

As of Sept. 30 1934, the asset value per $100 debenture with escrow 
receipt annexed (the net asset value of two shares of common stock, as 
defined in the indenture, plus the principa) amount of one such debenture) 
amounted to $149.30.—V. 139, p. 2362. 


Franklin Fire Insurance Co.—Eztra Dividend 

The directors have declared an extra dividend of 5 cents per share in 
additional to the regular quarterly dividend of 25 cents share on the 
common stock, par $5, both payable Nov. 1 to holders of record Oct. 20. 
Similar distributions were made on Aug. 1, last. Regular quarterly divi- 
dends of 25 cents share have been paid since Aug. 1 1932. iy to which 
the company paid 40 cents per share quarterly.—V. 139, p. 1868. A= 


(H. H.) Franklin Manufacturing Co., Syracuse, N. Y. 
—Notes Bought by Unidentified Group— 


Purch: of all notes of the company held by various banks outside o 
Syracuse and totaling, with accrued interest, $2,500,000, has been made 
by unidentified interests, who have a plan for reopening the Franklin plant. 

Announcement to this effect was made by Alexander H. Cowie, appearing 
before Ben Wiles, referee in bankruptcy, Oct. 16, The proceedings were 
then adjourned for one week. 

It was failure to obtain further extension of the bank loans, now turned 
over to a new financial group, which forced the company to file a petition 
in bankruptcy last April.—V. 139, p. 2362. —_* 


French Line (La Compagnie ( Generale Traneatian 
tique)—Removed from List— 


The New York Curb Exchange has removed from the list the ’ American 
shares”’ representing common stock B, 600 francs par value.—V. 138, p.510. 
eee eee 


Gabriel Co. (& Subs.)—Earnings— 


Period End. Sept. 30— 1934—3 Mos.—1933 
Net profit after taxes, 

int., deprec., &c____. $1,003 
—V. 139, p. 762. 


Gary (Ind.) Electric & Gas Co.—Plan Approved— 
Federal Judge Charles E. Woodward at Chicago on Oct. 17 confirmed the 
pies of extension for $8,000,000 first lien collateral 5% bonds, series A. 
he company filed a voluntary petition for reorganization on June 29. 
Rig: company said about 85% of the bonds had been deposited.—V. 139, 











1934—9 Mos.—1933 
$5,630 1loss$29,295 loss$2,812 


Gary Heat, Light & Water Co.—New Manager— 
It was announced on Oct. 15 that George N. Rooker has been placed in 
charge of operations su Mr. DellPlain.—V. 139, p. 2363. 


General American Transportation Corp.—Order— 

The company has received an order for 75 tank cars, each of 8,000- 
gallon capacity, from the Corn Products Refining Co. The cars will be 
used principally for the transportation of glucose.—V. 139, p. 2045. 


General Baking Co.—Reduces Common Dividend— 

The directors on Oct. 17 declared a dividend of 15 cents per share on the 
common stock, par $5, payable Nov. 1 to holders of record Oct. 25. Divi- 
dends of 25 cents per share were distributed on July 23 and Jan. 2, last, 
and on Oct. 1 and July 1 1933. Quarterly distributions of 50 cents per 
share were made from April] 1 1931 to and including April 1 1933. ’ 

Chairman Frazier announced that earnings for the third quarter were 
equal to 20 cents a common share compared with 9 cents in the previous 
quarter and 15 cents in the first quarter of 1934. In the third quarter 
of 1933 earnings were equal to 34 cents on the common.—V. 139, p. 927. 


General Bronze Corp. (& Subs.)—Earnings— 

















Calendar Years— 1933 1932 1931 1930 
Gross earnings on con- 
struction........-. $2,356,988 $3,181,891 $5,456,970 $6,617,397 
MES for cals Se caw ee 2,018,688 2,669,519 5,060,774 6, ,989 
Gross manufacturing 
MM. uw cbeceened $338,300 $512,372 $396,196 $227 ,408 
E MN, GBncodscenve 205,352 371,395 799,401 978,474 
Depreciation. -....._-_- 24,160 43 ,826 128,807 123,316 

Operating profit._ __- $108,788 $97,151 $532,012 x$874,382 
Other income---......- 90,011 209,255 52,584 71,925 

0 ES eee cea $198,799 $306,406 «$179,429 «$802,457 
ID 6 ad ie mae 40k ag 126,769 135,622 DAT 132,548 
Poy. See imvestepems Fed ccc le wee [ines | wastes 
rere iraeiere! 00k te we.) - eeamee 2,709 
Foreign exchange fluctu- 

VE Se Se Ce Cr7 ,000 8 a 
Idle plant expenses -_--_-_-_ 23 ,468 Soe aieeee .  «mtease 
Miscell. deduction----_- 9,313 3,332 71,143 31,585 

DA ne $39,249 $148,384 «$559,968  x$969,299 
De See coceteed.)) Mics. © Sdaeans! , | Meloues 350,829 

Etre $39,249 $148,384 «$559,968 x$1,320,128 


x Loss or deficit. 
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Consolidated Balance Sheet Dec. 31 

Asseis— 1933 1932 Liabiltties— 1933 1932 
a Land, bidgs., ma- Common stock. ..c$1,144,400 $1,369,400 

chinery,eq., &c. $677,010 $1,397,152} Gold debentures... 2,029,000 2,093,000 
Cash, time deposits 1,457,847 1,752,064] Accounts payable. 45,082 47,324 
U. S. Treas. notes According salaries, 

and certificates. 218,070 31,500} wages,comm.,&c 659,121 99,950 
Other guvt. Stute Mortgage payable 24,416 1,417 

Wena suncos of ee Subcontract liabil. 128,199 275,355 
b Accts., notes rec 606,945 723,358 | Bond int. accrued. 20,290 20,930 
Inventories... - 1, 876,221] Prov. for exchauge 
Prepaid insurance, fluctuation, Can 

taxes, &c _..... 14,166 21,299 adian net current 
Investments-_-.-... 206,149 201,624] assets......... -.-.-. 16,000 
Patents, patterns, Mortgages payable -.-.... 31,100 

=~. oe bahetnee — _— Surplus.......... 998,134 1,660,556 

Deferred charges_. 15,257 13,989 

Ze ahaemned $4,448,642 $5,615,032} Total ......... $4,448,642 $5,615,032 





a After depreciation. b After reserve. c Represented by 287,780 shares, 
par $5, less 58,900 shares in treasury.—V. 138, p. 2923. a | 


we Gas Securities Co.— 4% Stock Dividend— # 
The directors on Oct. 11 declared the usual monthly dividend of of 
hig in scrip on its common stock and the regular monthly dividend of 
cents per share on its preferred stock, both payable Nov. 1 to holders 
of record Oct. 15 1934. 
Total dividends to date for 1934, including the above, aggregate 54% 
in ecrip on = — stock and $5.50 per share on the preferred st . 
—V. 137, D. 3 


- 


General Electric Co.—Farnings— 
9 Mos. End. Sept.30— 1934 1933 1932 1931 


Net sales billed. _....-- 121,735,123 97,426,146 113,049,475 206,138,967 
Cost of sales billed, incl. 

oper., maint. & depr. 

charges, reserves and 

prov. for all taxes. ...113,306,954 











93,492,739 108,844,670 183,015,402 
Net inc. from sales... 8,428,169 3,933,407 4,204,805 23,123,565 
Sundry inc. less int. paid 
& sundry charges_...- 5,217,382 4,884,484 7,452,863 9,561,536 
Profit avail. for divs.. 13,645,551 8,817,891 11,657,668 32,685,101 
Divs. on special stock... 1,931,304 1,931,291 1,931,273 1,931,251 
Profit avail. for divs. 
on com. stk, & surp. 11,714,247 6,886,600 9,726,395 30,753,850 
Shs. com. stk. outstand. 
(ED BE) soc ne ouewene 28,845,927 28,845,927 28,845,927 28,845,927 
Earnings per share__-_-_- $0.41 $0.24 $0.34 $1.07 


é 2 . ’ 
Orders received by the co. for the first nine months of 1934 amounted 
to $132,613,543, compared with $104,785,001 for the corresponding period 
of 1933, an increase of 27 %.—V. 139, p. 2363. 


General Foods Corp.—New Director— 


Charles W. Metcalf, Vice-President in Charge of Purchasing has been 
elected a director.—V. 139, p. 764. 


General Gas & Electric Corp.—Files Answer in Receiver- 
ship Suit, Denying Insolvency and Asks Complaint Be Dismissed 


A plea praying the judgment of court as to whether it shall be compelled 
to make any other and further answer to a bill of complaint and that the 
bill be dismissed was filed in Chancery Court, Wilmington, Del., by the 
pany ny | Oct. 16 to the receivership suit filed against it several months 
ago by Elsie H. Levine and Abraham Hymanson. 

The plea denies that at the time of filing of the bill the corporation was 
insolvent or unable to pay its obligations as they matured in the due course 
of business and denies the allegation that on Dec. 31, last, it had matured 
obligations owing ns and corporations other than affiliated in the 
amount of $1,288,000 and states that at that time the amount due was 
only $162,587 and at the time of filing of the bill there was only $96,536 due. 

ne corporation contends that it had ample assets to meet this amount 
although admitting that at the time it did not have cash in excess of $25,000 
on hand. It avers that it had receivables which might have been readily 
converted into cash. 

The corporation declares that no demand has been made on it for pay- 
ment of the obligations and the demand refused.—V. 139, p. 1402. 


General Motors Corp.—Ezplains Employee Plan— 

A statement by the corporation, signed by Alfred P. Sloan Jr., President, 
on basic policies governing employer-employee relations in all its divisions, 
enunciating in the main the broad ‘‘philosophy and _principles’’ which 
“every element of the management’’ from foreman to President has been 
instructed to follow, was sent by mail Oct. 15 to the corporation’s 130,000 


employees. 

n a letter accompanying the pamphlet, Mr. Sloan tells the corporation's 
views on collective gaining, in th names. 
™ ou know, the subject deals with the problem of ‘collective bargain- 
ng. , | want to make it clear that we, in General Motors, recognize 
‘collective bargaining’ as a constructive step forward, both for the em- 
ae oni ae Dligati that ist pose not only to 

‘“Regardiess of any obligation that may exist, we pro 
continue the idea but to develop it. How much can be accomplished will 
de d upon the co-operation of all concerned. 

‘To develop the maximum, we must both understand what we are 
trying to do, and how we are trying to do it, and then, again, must be 
patient with each other, because we are proceeding, in a way, along a new 
road. Mistakes are bound to develop and mistakes are sure to be made 
on both sides—that is inevitable—in establishing a new relationsjip of this 
character. However, experience and co-operation will, through evolution, 
correct al] this if we approach the problem in the right spirit. 

‘*From the standpoint of management, I am extremely anxious that every 
individual concerned in management, wholeheartedly and with an open 
mind, co-operate with the employees in making this potential step forward, 
a real step forward.”’ 

Appeal procedure for employees or employee represeatatives is provided 
in a section which names the Department of Industrial Relations in Detroit 
as the high tribunal for such cases. 

“The management is convinced that, given sincere and patient effort 
on both sides, there is no reason why problems arising out of relationships 
with employees cannot be satisfactorily adjusted within the organization, 
an introduction to the plan declares. 

ining,’’ out of which widespread 


That embattled term ‘‘collective bar 
strife has developed in various industries in the past year, receives the 
following simple and understandable definition: 

“Collective bargaining is to be unders as a method of inter-com- 
munication and negotiation between employees and management, whose 
objective is the maintenance of harmonious and co-operative relations 
through mutual understanding and agreement with respect to terms and 
conditions of employment.”’ 

Recognition is given to social factors in another paragraph, which states: 
‘‘Management should recognize the importance of social considerations as 
influencing broad policies governing industrial relations. For example, 
if medical research discovers that certain conditions of employment are 
inimical to the health of employees, management should take such action. as 
is practicable to remedy the harmful conditions.”’ 

nherent responsibilities of management are referred to and a declaration 
is made that this arrangement does not mean collective employer-employee 
Management. 

Mention is made that the plan does not mean that impartial or judicial 
agencies have no place in collective bargaining. ‘‘On the contrary,” it 
states, ‘‘controversial questions of fact, such as discrimination cases and 

uestions of layoff, may frequently be more amicably and speedily settled 
4 Nowy = impartial competent fact-finding agency having the confidence 
oO th sides.”’ 


Provision is attached, however, that ‘‘no case is to be submitted to 
the determination of any outside agency without the specific authorization 
of the executive committee.”’ 

A degree of eager 4 in the matter of representation is allowed in the 
procedure, stating: 


section which deals wit 
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“While there is the technical requirement that in collective bargaining 
negotiations the right to represent employees must be duly established, 
nevertheless the management should be reasonable in its willingness to 
listen to any one desiring to discuss matters purporting to affect General 
Motors employees. 

“In the event that an issue is raised by a particular group or their duly 
accredited representatives, the settlement of which involves the interests 
of non-represented groups, the management should satisfy itself that any 
decision arrived at provides fair treatment with repsect to such non- 
represented groups.’’"—V. 139, p. 2363. 


Georgia & Florida RR.—Earnings— 
— ir Week of Oct.—— 


1934 193 
$16,600 $18,050 


Tenn? OM ighs 
Period— 
Gross earnings $820,017 $769,600 


—V. 139, p. 2364. 


Globe & Rutgers Fire Insurance Co.—Judge Franken- 
thaler Gives Until Nov. 15 to Put Plan into Effect— 


The company announced Oct. 16 that consents to its plan of rehabilita- 
tion received during the past two weeks indicate an almost unanimous 
favorable response from its creditors. For the past few months the com- 
pany has been engaged in securing and examining consents from its creditors 
where claims are in excess of $500. These consents are necessary for making 
the plan effective. 

Supreme Court Justice Alfred Frankenthaler, who originally approved 
the plan and its promulgation on Oct. 16, granted the company until 
Nov. 15 to declare it operative. This additional time will be utilized in 
completing final arrangements with the Insurance Superintendent of New 
York and the Reconstruction Finance Corporation, for the company’s 
release from rehabilitation.—V. 139, p. 2046. 


Golden Cycle Corp.—Dealing Suspended— 


The New York Produce Exchange has suspended dealing in the capital 
stock, $10 par. 


(B. F.) Goodrich Co.—Change in Security— 

The Committee on Stock List of the New York Stock Exchange has 
received the following notice from the Bankers Trust Co., New York: 

“This is to advise you that Bankers Trust Co., as trustee under the 
B. F. Goodrich Co. mortgage and deed of trust dated July 1 1922 has 
released to the Goodrich company. for cancellation, 10,000 shares $100 
par value capital stock of Miller Rubber Co., Inc. 

‘‘There has been filed with us a supplemental indenture dated Sept. 12 
1934 subjecting to the lien of the mortgage and deed of trust dated July 1 
1922 all of the property acquired by the B. F. Goodrich Co. from Miller 
Rubber Co., Inc., on June 30 1934.’’—V. 139, p. 1084. 


Grand Union Co.—Sales— 


Period End Sept. 29— 1934—4 Weeks—1933 1934—39 Weeks—1933 
_— 139, p. i769 $2,063,166 $2,178,733 $20,645,268 $20,498,790 


Gulf Power Co.—Larnings— 


[A Subsidiary of Commonwealth & Southern Corp.] 
Period End. Aug. 31— 1934—Month—1933 1934—12 Mos.—1933 
Gross earnings $90,767 $72,219 $1,032,428 $825,156 


Oper. exps., incl. main- 
tenance and taxes___. 59,719 43,704 674,746 507,730 
19.300 1 


Fixed charges 5. 
250 2) 

5, 

5, 


271 181,237 
rtd 35,928 


Prov. for retire. reserve_ 
5,592 


Divs. on first pref. stock 07 : 67.356 


$5,136 $52,137 $38,831 





$5,915 


(W. F.) Hall Printing Co.—Retirement Plan— 
pear is calling for the deposit of bonds in approval of a plan whereby 
25% each years’ net profit after taxes, depreciation and interest will be 
used for the retirement of bonds instead of a set amount of $307,500 annu- 
ally as at present. However, the company agrees under the proposed plan 
to pay no preferred or common dividends until present sinking fund obliga- 
tions of $307,500 par value of bonds is retired for each year, beginning with 
pagmene due oo 15 1935. 
agrees alsO upon consummation of the plan to pay interest of 6% 
instead of 5% % from Nov. 1 1934, for the balance of the life of the bonds 
to all holders agreeing to the plan. The plan will not be declared operative 
until holders of at least 80% have deposited their bonds in approval .— 


—V. 139, p. 2205. 
Hamilton Gas Co. (& Subs.).—Preliminary Earnings— 
Years Ended Dec. 31— 1933 1932 1931 

Total income $426,962 ,09 $514,586 

239 38,824 


$426,962 $406 336 $553,411 
214,257 177,148 326,685 


$212,705 $229,189 $226,725 
219,506 212,214 215,683 


def$6,801 $16,975 $11,042 
110,287 108,000 115,268 





Total income 
Total expenses 





Net income before interest 
Total interest 





Net income after interest 
Depletion and depreciation 
ee ene oF sesranls amine 
ch reserves have n esta! 455,587 : ’ 
Cash expenditures for unoperated ae — 
properties (capitalized) 29,691 36,988 121,337 


Consolidated Balance Sheet Dec. 31. 


1933 1932 1933 
$ 


3 
155,423 
208,779 


i 63,063 461,261 
41,195 45,069 2,768,729 2,215,146 
Investments, com- 3,382,000 3,382,000 
Pany’s bonds at Preferred stock... 168,400 168,400 
par 240,075 240,075 | Capital & surplus. 3,760,956 3,919,621 
Other accts. rec... 1,506,283 1,050,696 

Sinking fd. trustee, 

cash 1,131 1,131 
8,452,679 8,422,988 
383,440 383,440 


10,905,547 10,275,513 10,905,547 10,275,513 


Note—The operating and balance sheet statements for the years 19 
1932 and 1933 are preliminary, subject to final adjustment. “i eee 
he company issued the following in connection with the statement: 

As to the 1931 statement which was prepared by tht company but not 
audited for the last two months of the year, Changes should be very slight. 
As to 1932 and 1933, changes, particularly in the balance sheet, may be 
more material, as these statements merely reflect our best efforts based on 
the rather scanty data furnished by the o erating receiverships in West 
Virginia and Kentucky. Final figures coul only be supplied siver careful 
check and audit of the receivers’ statements in connection with a write-up 
on profit and loss and accrual basis of the company's books. The figures 
of income and outgo are, of course, correct in dollars and the cnief difference, 
if any, will be in the distribution of the charges. 

As to the 1931 accounting, it should be noted that in that year we 
followed the peactice of some of the larger gas companies in capitalizing 
the accrued charges for rentals and taxes on unoperated properties for the 
years 1928, 1929, 1930 and 1931. This practice was followed in the 
accounting for the years 1932 and 1933. The reason for this is that these 
charges have no relation to the cost of producing and selling gas nor are 
the properties from which these charges arise necessary to the service 
of contracts under which we now are, or have been, delivering gas. In 
addition the leaseholds concerned represent an asset of considerable value 
which unless these charges are capitalized would not appear on our books. 
Against these charges we have, however, set up a special reserve equal in 
amount, and as unoperated leaseholds are sold or surrendered, property 
charges are made against both the capital and reserve accounts, so that at 
all times the company’s surplus remains unchanged by these charges. 


1932 
Assets— Tiabilities— $ 
Accounts payable. 
Notes payable-.__ 


Accruals, interest, 


139,813 
208,779 


241,755 


60,179 
Notes receivable__ 8,871 
Accts. & int. rec__ 
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Prior to 1931 in our accounting we showed them as part of the operating 
expenses which necessarily distorted both operat and capital accounts. 
The operating account was increased by charges which had nothing to do 


with current operations or production and sale of gas, and the capital account 
did not disclose valuable assets. 


Status of Reorganization Proceedings— 

On June 8 1934 the com y acting under a resolution 5 
1934 petitioned the U. 8. District Court for the Southern District of New 
York for the return of the property to the debtor, or the appointment of 
trustees for the purpose of reor, tion. On the same day the debenture- 
holders protective committee in Philadelphia, as individuals and as a 
committee, together with two small creditors in West Virginia, filed a 
creditors petition in the U. 8. District Court for the Southern District of 


West Virginia for the same pur " 

On June 9 1934, the U. 8. District Court in New York issued its order 
approving the petition of the company as properly filed and ordered all 
Property and assets of the company in the possession of the receivers or 
otherwise, to be placed under its exclusive jurisdiction, ordering a hearing 
before Robert P. Stephenson, Referee, to determine whether or not trustees 
shouldtbe appointed or the debtor should remain in possession. 

On June 21 1934 the West Virginia Court issued a temporary order taking 
exclusive possession of the company and its assets and ordering a hearing 
on July 11 1934 to determine whether the receivers should be retained in 
possession or trustees appointed in their stead. An appeal to the United 
oe apa Sout Court in Richmond, Va., was taken by the company from 

order. 

_ On June 26 1934 at the hearing before Referee Robert P. Stephenson, the 
New York jurisdiction was opposed by the Philadelphia bond and deben- 
tureholders protective committee and the Court ordered that testimony 
and depositions relative thereto should be taken. 

On July 11 1934 the West Virginia Court appointed the three West 
Virginia receivers as trustees. On Aug. 10 1934 the U. 8. District Court for 
the Eastern District of Kentucky ordered ite receivers to deliver to the 
West Virginia trustees, appointed as above, all the assets of the company 
po ee This was opposed by W. Angamar Larner, co-receiver in 

entucky. 

On Oct. 1 the United States Circuit Court in Richmond, Va., approved the 
petition of the company to appeal and ordered a hearing on Nov. 30 1934. 

With reference to reorganization plan publicized by the Philadelphia 
committees on June 21 1934 (V. 139, p. 117), the directors of the company, 
with the exception of Arthur Peck of the Philadelphia debentureholders 
protective committee who did not vote, passed a resolution condemning the 
plan proposed by the Philadelphia committees. 

In addition to the committee’s mentioned in V. 139, p. 117, we are 
advised that two other committees have been formed as follows: 

Bondholders Protective Committee—S. P. Woodard, Chairman (Pres., 
8S. P. Woodard & Co., Investment Brokers), 37 Wall St., N. Y. C.; John E. 
Kelly, (Consulting Engineer), 17 Battery Place, N. Y. C., with Holmes, 
Rogers & Carpenter, Counsel, 20 Broad St., N. Y. C..and Frank T. Har- 
rington, Sec., Room 1900, 37 Wall St., New York, N.Y. 
owe depositary is Corn Exchange Bank Trust Co., 13 William St., N. Y. 

y. 

Unsecured Creditors’ Committee—Stewart Jamieson, John K. Blair and 
A. C. Hindman, with Lawrence Eckman, Secy., 80 Wall St., N. Y. a F 
ond ome. Boal & many 116 John St., N. Y. City, and Samu 

. Spears, a . Va. unsel. 

Stockholders’ Committee—Harry M. Blair, Chairman (Pres., Insurance 
Shares Corp.), Jersey City, N. J.; Robert Owston (Printing, Johnson & 
Owston, Inc.), New York, N. Y.; Joseph Walsh (Counsellor at Law), 
Lincoln’ Trust Bldg., Scranton, Pa., with Elias Low, Counsel, 11 West 
42d St., N. Y. City, and Nathaniel Land, Secy., Room 1421, 20 Broad St., 
N. Y. City.—vV. 139, p. 444. 


Havana Electric Ry.—Balance Sheet Dec. 31— 


1933. 1932. 1933. _ 
3 $ Labilities— $ 
24,586,821x24,590,972|6% pref. stock..-- 5,000,000 5,000,000 
65,333 20.462 | y Common stock.. 7,953,830 7,953,830 
Funded debt 11,901,450 11,909,450 
Accounts payable. 219,899 579,664 
Notes payable bear- 
ing int. at the 
rate of 6% 
Accts. payable— 
current 
Int.on funded debt 
Accrued taxes - - - - 


4.652 
391.956 


Accounts receiv - .. 

Mat’ls & supplies_ 
Spec. deposit to pay 

int. on funded 
10,238 


58;691 
17,982 


579,664 
128,975 


Special fund to re- 
pay empl. deps-. 

Insur., taxes, &c., 
paid in advance. 

Misc. assets & def. 
a 25,058 

Deficit 2,043,994 1,373,090 


Total 27,204,725 26,585,090 27,204,725 26,585,090 


x After reserves created out of capital surplus at date of acquisition of 
$2,187,320. y Represented by 200,000 shares of no par value.—V. 139, 
p. 2364. 


Haverhill Gas Light Co.—Earnings.— 
Period End. Sept. 30— ° less Benth Ss ie Mos $505 303 
arnings 9 53,1 ’ ett 


, J K 


3,750 21-600 
6.892 80.273 
228 3.3 


Balance $14,272 $85,064 

Note.—Under the requirements of the Department of Public Utilities of 
Massachusetts, the company is now making provision for retirements by 
charging operating expenses each month. Al! previous years’ figures 
affected, including retirement reserve and earned surplus for the previous 
year, have been adjusted to a directly comparable basis. 

During the last 24 years the company has expended for maintenance 
a total of 4.17% of the entire gross earnings over this period, and in addi- 
tion during this period nas set aside for reserves or retained as surplus a 
total of 10.45% of these gross earnings.—V . 139, p. 1870. 


Hawley Pulp & Paper Co.—Reorganization Proceedings— 

Authority to reorganize the company under a plan submitted to all 
security holders of the company on March 15, 1934, was obtained by the 
company Oct. 2 in an order issued by Federal Judge McNary at Portland, 
Ore. approving a petition filed in Federal court by the company under 
provision of Section 77-B of the Bankruptcy Act. 

An order continuing the company in possession of all of its property 
was made by the court along with an order to the company to give notice 
to all creditors and stockholders of a hearing before the court on Oct. 29, 
to consider advisability of continuing the company in possession. 

The petition of the soenneey “s eee et securities have been deposited 
with the de itary under the plan as OWS: 

6% first mortgage cones = te na eae issued and outstanding, 

2,127,500; total deposited, $1, ’ ; or e 
. 7% ane due uly 1 1934, total issued and outstanding, $500,000; total 
eposi yi t or 1 . 
:. eed meg | a. no-par stock, total issued and outstanding, 
20,000 shares; total deposited, 15,524 2-3 shares or 77%. 

Second preferred $6 cumulative no-par stock, total issued and outstanding, 
8,000 shares; total deposited, 7,487 2-3 shares or 93%. 

Common stock voting trust certificates, total common stock outstanding, 
200,000 shares; voting trust certificates outstanding representing 200,000 
shares: voting trust certificates deposited representing 174,378 or 87%. 

The business of the company has been conducted at a net yearly loss for 
the past three years and 8 months, according to the company’s formal peti- 
tion. The company is in default since July 1 1933 in payment of interest 
on $2,127,500 of 6% first mortgage bonds issued July 1 1926. It is also 
in default in complying with the sinking fund requirements to the extent 
of $295,459, with the further sum of $134,500 becoming due on July 1 
1935. A promissory note of July 1 1929, for $500,000 payable to Blyth & 
Co., Inc., was payable July 1 1934, and interest on the note is due from 
Jan. 1933. 

The By reorganization was evolved by the following | committee, 
appointed by the directors on July 30 1933: Isaac D. Hunt and E. 8. Collins, 
Portland, representing bondholders; W. Lair Thompson, Portland, repre- 
senting notehclder: A. S. Kerry, Seattle, representing stockholders, and 
Watson Eastman, Portland, representing Management. 


24,378 


47,688 | Res. for deprec’n-- 











Retirement reserve accr’l 
Taxes 
Interest charges 
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Briefly summarized, the plan is devised to conserve the assets of the 


Financial 


company and retain the pr ority of all securities as now existing. The plan 
vides for all available funds being disbursed to bondholders until the 
nds are retired, except as otherwise provided. 

This will be accomplished by using annually the first $279,404 (the 
1932 depreciation charges) for the purchase of bonds after advertising for 
offers. Funds exceeding this amount (net earnings of the company) to be 
disbursed as interest to bondholders until 4% per annum has been dis- 
tributed. Funds above this amount to be used for the payment of interest 
on the note until 3% per annum has been distributed. Funds above 
this requirement to be used for the purchase of bonds and the retirement 
of the note in the ratio of 81% par value of bonds and 19% par value of 
note, until $1.000.000 par value of bonds shall have been retired, when 
such available funds shall be used, first, for the payment of bond interest. 
second, the —— of note interest, and third, for the purchase and 
retirement of bonds and note principal on a pro rata basis according to the 
Par value of the outstanding bonds and unpaid par value of the note. 
After the retirement of bonds and note, dividends shall be paid on the first 
preferred stock and, upon the payment of all cumulative dividends thereon, 
the plan terminates.—V. 138, Pp. 3272. 


Haytian Corp. of America (& Subs.)—Earnings— 

















peers Ended June 30— 1934 1933 1932 1931 
arnings— 

Haytian Amer. SugarCo $880,281 $635,684 $677 425 $810,017 
Railroad company -.---- 115,383 119,599 113,125 109,370 
Wharf company--._-_.-- 206 359 73,838 175,163 165,661 
Hasco Trading Corp---- Bee: . wanede° sang: «cheb 
mageem Corp. Of AMOP. 8s ancacs wewece 1,078 8,159 

Total earnings_____-- $1,225,612 $929,121 $966,792 $1,093,207 

Expenses— 

Haytian Amer. Sugar Co 915,945 907 ,612 1,057 ,571 1,057 ,978 
Railroad company----- 101,657 91,165 114,256 127 ,657 
Wharf company --_-_-_-_-- 95,264 93 332 88,497 113,113 
Hasco Trading Corp---- > - <a alee = sa 
Haytian Corp. of Amer. x10,778 x36 ,884 11,279 9,147 
Haiti West Indies Co-_-- x6 656 ee ss ay ee 
Oper. loss (excl. of de- 
preciation & res.) __prof$68,438 $206,161 $304,812 $214,688 
erves— 
For depreciation: 

Haytian Am. Sug. Co. 70,950 70,205 57 ,803 51,834 

Wharf company_-_-_-_- 25,447 25,508 25,508 25,508 

Hasco Trading Corp-_ - ~<eeeeee §= sé "ieee 06°©=~=~C weenie 
For income note interest: 

Haytian Corp. of Am. 239,723 239,722 239,723 239,722 
For proportion of dis- 

count on bonds_...--. 7,898 7,898 7,993 7,993 

Def. chad. tosurplus. $275,585 $549,495 $635,838 $539,745 

x es. 

Note—Following the policy of the ore adopted by reason of the 
concession, no depreciation reserve had m provided for the railroad 
company. 

Condensed Consolidated Balance Sheet June 30 

Assets— 1934 1933 TAamltliex— 1934 1933 
Co aa $40,354 $64,826} Accounts payable. $69,903 $94,229 
Mdse. held forsale 209,915 312,612] Notes payable_... ------ 23,335 
Materials & supp’s 230,872 232,878 | Income notes--._-- 2,960,756 2,960,756 
Sarthe distillery— Reserves........ 1,284,603 1,083,545 

Alcohol! & rum__ 66,842 53,570|x Capital stock & 

Mtge. int. receiv. -....- « 71,038] surplus_...-.-- 3,842,383 4,153,774 
Cash in restricted 
ahd wecarts 7.484 10,394 
Value of life insur. 6,000 3,400 
a 55,049 
Accts. receivable_ 47,137 36,829 
Cost of cane fields 

& pasture lands. 224,517 217,577 
Prepaid expenses_ 79,474 64,272 
Invested assets... 7,168,626 7,109,523 
Deferred assets__. 76,425 83,670 

Total_. ......$8,157,645 $8,315,640 ee ..$8,157,645 $8,315,640 





x Represented by 90,829 shares.—V. 137, p. 4536. 


Hollinger Consolidated Gold Mines, Ltd.—£zira Div. 

The directors have declared an extra dividend of 5 cents per share in 
addition to the regular monthly dividend of like amount on the capital 
stock, par $5, both payable Nov. 5 to holders of record Oct. 19. In the 
preceding month an extra of 10 cents per share in addition the usual monthly 
dividend was paid on Oct. 8. Extra dividends of 5 cents per share were 
also paid on Sept. 10, Aug. 13, July 16, June 18, May 21 and April 23 
ia, td on March 26 last an extra of 15 cents per share was distributed. 
—vV. » D. 1871. 


Hines Land & Timber Co.— Annual Report— 

The Hines Land & Timber Co., Del. (a holding company) commenced 
business Dec. 30 1933, with the acquisition of the assets of Edward Hines 
Lumber Co. (Ill.) Edward Hines Yellow Pine Trustees, and Edward Hines 
Yellow Pine Co., and their various subsidiary —. pursuant to the 
terms of a plan of reorganization dated July 25 1933. 

Su uent to acquisition by the holding company, the properties above 
d were transferred to an operating company organized in Delaware 
under the name of Edward Hines Lumber Co., the holding company re- 
ceiving in exchange for said properties the entire capital stock of the oper- 
ating company. Se 

Thus it will be seen that the management trustees’ certificates for the 
Hines Land & Timber Co. (holding company) stock represent through 
ownership of all of the stock of Edward Hines Lumber Co., Del., (operating 
company), the equity in all of the properties formerly known as Edward 
Hines Associated Lumber Interests. 

The principal properties are: (1) Sawmill properties and timber reserves at 
Burns, Ore. (2) Sawmill properties and timber reserves in Wisconsin. 
(3) Wholesale department. (4) 22 retail lumber yards in the Chicago 
district. (5) Cut-over lands in Mississippi. (6) Coal mining properties near 
Fairmont, W. Va. 

A digest of the reorganization plan follows: : : 

Under date of July 25 1933, the companies submitted to creditors and 
stockholders a comprehensive plan of reorganization for the various Edward 
Hines Associated Lumber Interests involving transfers of properties and 
stockholdings and the formation of the Hines Land & Timber Co. (holding 
company), to own the entire capital stock of Edward Hines Lumber Co. 
of Del. (the operating company) which will own or control either directly or 
pt subsidiaries the operating assets and equities in the operating 
pro ies. 

Under this plan, the holding company first & collateral trust mortgage 
bonds of $5,500,000 will be secured among other things by: (1) the entire 
capital stock of the operating company, (2) $2,000,000 first mortgage notes 
of Edward Hines Hardwood & Hemlock Co.; (3) $3,000,000 first mortgage 
notes of Edward Hines Western Pine Co., and (4) first mortgage on retail 
lumber yards and other properties. . : 

In addition to the foregoing, certain outstanding obligations of predecessor 
companies including $3,786,000 debenture bonds of Edward Hines Western 
Pine Co. are to be deposited in exchange for and pledged to secure the new 
mortgage bonds. 

The new bonds will be dated July 1 1933, and due July 1 1948, unless 
maturity thereof is accelerated to July 1 1936, by direction of management 
trustees. Interest on these bonds during the first three years is payable at 
option of the company in non-interest bearing scrip convertible into common 
stock before Jan. 1 1938, and due July 1 1948. Under this plan the equity 
owner of properties mortgaged under items (2), (3) and (4) will be the 
operating company. The operating company will not assume the mortgage 
obligations nor purchase money obligations nor liability of predecessor 
companies for Federal taxes and certain other items, although it is con- 
templated that funds for the payment of any and all liabilities of any of the 
companies involved will come from the operating company. 

The companies have also in process of completion a rearrangement of debt 
on two purchase money obligations involving (1) surrender of certain 
properties in cancellation of obligation (loss on which surrender has been 

rovided for), and (2) extension of terms, which transactions have likewise 
tn given effect to in statements presented below. Transfers of properties 
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and assets and execution of new mortgages and bonds were consummated 
on Dec. 30 1933. 


Comparative Combined Income and aoa and Deficit Accounts for Calendar 
ears 


{Edward Hines Yellow Pine Trustees and subsidiaries, Edward Hines 
Lumber Co. and subsidiaries, and Edward Hines Yellow Pine Co.] 























1933 1932 1931 
Ped acctgkbeudecaveGhs eoene $4,002,584 $2,659,566 $5,140,720 
Cost of goods sold____.......-...-- 2,666,215 2,137,549 3,806,821 
Gross profit on sales__........_.-. $1,336,368 $522,016 $1,333,898 
Commissions & oper. incomes of rail- 
roads—excl. of depreciation... - 62,605 13,064 24,314 
Total gross profit. .............- $1,398,974 $535,081 $1,358,212 
Selling, adminis. & gen. expenses.... 1,203,658 1,214,132 1,847,159 
Oper. profit before non-cash exps.. $195,316 def$679,051 def$488,946 
Non-cash expenses—depletion--.... 115,993 84,30) 254,93 
Depreciation. _...............-- 154,496 160,562 310,608 
Amortization of camps, spurs, &c_- 32,426 30,370 69,061 
Estimated inventory write-down... -..---. ’ ’ 
 ) ee $107,599 $1,298,293 $1,645,546 
Other deductions—net_..._._..._-- 414,690 597,088 683 ,893 
Net loss before special charges - - ..- $522,290 $1,895,381 $2,329,440 
Special charges (net) _.............- 2,502,915 6,281,813 4,009,350 
SPV kn dad Leake cbsehkanents. . bho oS eee 269,066 
Total charge to deficit. _.......-- $3,025,206 $8,177,194 $6,607,857 
eo | RR ee 4,214,736 x$3,962,458x$10,570,315 
Total deficit, Dec. 31............ $7,239,942 $4,214,736 x$3,962,458 
x Surplus. 


Combined Balance Sheet Dec. 30 1933 
(Prior to reorganization transactions as were consummated on that date] 





Assets— LAabdilities— 
CRG Unttiubdsecnbivcasetid $622,890 | Notes payable__........... 83,306 
Notes & accts. receivable. _._ 415,715] Accounts payable___._._... 355,027 
Co eee 1,368,477 | Accrued liabilities. ......._. 1,223,246 
Invest. in & accts. with sub. Federal income tax prior years 58, 
not consolidated. ..._..-.. 869,004} Edward Hines Western Pine 
CR as ibn kcuwennest 2,408,313 OO. CH GO kn ctcvuciscs 3,765,000 
Permanent assets. ........- 8,222,271] Purchase money obligations. 805,654 
Deferred assets. ........... 419,227 | Contingency reserves_-__ _.-.. 567,078 
7% preferred stock. ......--. 1,772,900 
Common stock._..._. 474, 
Capital of trust estate 11,861,115 
SPs a nas decbeagunwsnin 7,239,942 
Zs ppenedebostnmeaas $14,325,898| Total................... $14,325,898 





Pro Forma Consolidated Balance Sheet Dec. 30 


{Hines Land & Timber Co. and subsidiaries, after giving effect to con- 
summation of plan of reorganization as of that date, but excluding coal and 
land subsidiaries not consolidated.] 





Assets— Liabilities— 
| Se ee ree ee $902,858 | Notes payable. ._.....----. $22,563 
Notes & accts. receivable --.. 415,502 | Accounts payable_.......-- 286,975 
a 1,368,478 | Accrued liabilities. .......-.. 598,991 
Inv. in & accts. with subs. Federal inc. tax—prior years. 58,005 

not consolidated. .......- 1,168,045] Purchase money obligations. 59,780 
Inv. in affiliated companies lst mtge. & coll. trust sinking 

at nominal value-_-_-_-.-.- eg a ree 4,807,000 
Int. in escrow agreement Purch. money obligations - - - 584,312 

I sisters oem wets eran 92,500 | Non-int. bearing scrip------ 56,851 
GR Oe abcdeaniccsace 1,676,073 | Contingency reserve. __...-- 567,078 
Permanent assets_......... 8,167,367 | Common stock ($10 par)_... 4,882,100 
Deferred assets_.........-. 369,466 | Paid in surplus.........-.-- 2,336,635 

Ws Cbbcdeiidcdasnewns SRBC ‘Reet senesasntcumnee $14,260,293 


Management trustees are: Julian B. Baird, St. Paul, Minn.; Frederick 
Greenwood, Portland, Ore.; James E. Danaher, Detroit, Mich.; Arthur R. 
fe soe Minneapolis, Minn.; Calvin Fentress, Chicago; H. P. Snyder, 
Shicago. 

Directors are: Thomas D. Heed, Chairman; H. V. Alward, Portland, 
Ore.; Ralph J. Hines, Chicago, Ill.; George R. Birkelund, Chicago, IIl.; 
Henry Verdelin, Minneapolis, Minn.; Melvin M. Hawley, Chicago. 

Executive officers are: Thomas D. Heed, Chairman; Ralph J. Hines, 
Pres.; Charles M. Hines, Senior V.-Pres.; Frank E. O’Dowd, Vice-Pres. in 
Charge of Retail Sales; Peter J. McHugh, Vice-Pres. in Charge of Wholesale 
Sales; Edward H. Thomas, Treas.; James G. eoy 7 Sec.; J. D. Fitzer, 
Asst. Sec. & Asst. Treas. Genera] office, 105 West Adams St., Chicago. 

Transfer agent for management trustees’ certificates of deposit, Con- 
tinental Illinois National Bank & Trust Co. of Chicago. 

Trustees for first and collateral] trust bonds, Continental Illinois National 
Bank & Trust Co. of Chicago, and Edmond B. Stofft. 

















Holly Development Co.—Earnings— 

9 Mos. End. Sept. 30— 1934 1933 1932 1931 
Net earnings._........ $40 663 $56,042 $58,205 $108,980 
Dividends paid______ 36,000 27,000 67 ,500 67 ,500 

Balance, surplus -_ ___-_ $4,663 $29,042 def$9,295 $41,480 
Earned surplus Dec. 31- 119,913 123,250 117,658 74,904 
Additional provision for 

Federal income tax... -.---- ena «| itp 

Total earned surplus 

Wt we ns cwreenas $124,576 $117,293 $108 364 $116,383 
Balance Sheet Sept. 30 

Assets— 1934 1933 Liabtlities— 1934 1933 
Capital assets... x$590,540 $2,834,623 | Capital stock ---.-- $900,000 900 ,000 
Invest. & adv_... 269,250 259,750 | Acct’s payable--_-__ 2,112 2,686 
Marketable secur - 136,934 147,001 | Taxes accrued ---- 5,648 6,114 
Accts. receivable_- 16,587 25,372| Res’ve for deprec, ---.--- 765,924 
Inventory .....-.- 755 2,056 | Res’ve fordeplet.. ------ 1,157,195 
ee 225,655 180,123 | Res. for div___-.-- 9,000 9, 
Deferred charges - - 127 346 | Res’ve for Federal 

income tax_--.-- 159,416 157,282 

Capital surplus --- 39,095 333,777 

Earned surplus. -- 124,576 117,293 

TOR oivccwexs $1,239,847 $3,449,271 OE ie tai $1,239,847 $3,449,271 





. od reserve for depletion and depreciation of $2,365,901.—V. 139, 
p. ; 


Household Finance Corp. (& Subs.). 


9 Months Ended Sept. 30— 
Gross income from operations 
Operas GENGIIOE oo oon nw wc ccencesscncuse= 





Earnings— 
1934 

$9,303 ,796 

5,517,516 


$3 ,786 279 
5,060 


a ’ 


$3,791,339 $3,943,616 
1,019,842 1,208,764 


$2,771,497 $2,734,852 
1,884 485 


1933 
see sie stsie ws cnapainiacta te atin $9,634,644 
5,698,783 


$3,935,860 
7,755 





Net income from operations. -......---------- 
Other income credits 





Grogs incomé........--.-++------- 5 i tae ae a 
Income charges, incl. Federal inc. tax & interest _-.- 





Net income before minority interest 
Minority interest 





Net income before special charges & credits.... $2,769,613 $2,734,366 
Participating preference stock.......-..-------- 594,719 856 
7 Re a eS ee ee ee ee ee 410,319 410,319 
CHE Tt GEOR IEEE. g sv ce dciclasnwanescsniacce 909,710 921,631 


—V. 139, p. 931. 


Indiana Central Telephone Co.—Bankruptcy Petition— 
See Central & South West Utilities Co. above.—V. 136, D. 3906. 





“Inland Power & Light Corp.—To Reorganize— 
See Commonwealth Light & Power Co.—V. 138, p. 3778. 
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Howe Sound Co.—£arnings— 


Period End. Sept.30— 1934—3 Mos.—1933 
Value of metals produced $2,216,654 $ 1,128 


Financial 


1934—9 Mos.—1933 
$7,771,153 $4,134,361 











Operating costs........ 1,884,126 1,792,198 6,525,762 3,849,273 
Operatingincome_... $332,528 $318.930 $1,245,391 $285,088 
Other income......-.-- 115.734 117,585 375,039 46 
Total income.......- $444,262 $436,516 $1,620,430 $579 523 
Depreciation. _....-..-- 86,491 79,540 248,101 202,232 
Net income... .---- $361,771 %*$356,976 $1,372,329 $377,291 
Earns. per sh. on 473,791 
shares (no par)_.---.- $0 


par) .76 $0.75 $2.89 $0.79 

x Includes profit of $83,035 on metals sold from inventory Dec. 31 1932. 

The company in the third quarter of 1934 sold 31,770.078 pounds of 
lead, 21,079,650 of zinc, 2,591,846 of copper, 1,091,402 ounces of silver 
and 2,427 ounces of gold. This compares with sales of 32,007,200 —- 
of lead, 33,468,381 of zinc; 2,796,659 of copper, 1,094,102 ounces of silver, 
and 3,480 ounces of gold in the second quarter. 

E. B. Schley, chairman, states that the decrease in earnings compared 
with the preceding quarter is due to smaller sales of certain metals, especially 
gold and zinc, and the decreased prices received for all metals except gold 
and silver. He states that results for the current quarter include profit 
of $26,670 on metals sold from inventory Dec. 31 1933.—V. 139, p. 445. 


Interborough Rapid Transit Co.—Committee Working 
on Unification Plan— 


The 6% noteholders’ protective committee in a letter to its depositors 
says in reference to unification of New York transit lines, that the committee 
is hopeful] that a plan properly providing for the interests of the noteholders 
will be formulated. yhen a plan is adopted by the committee, depositors 
will be given notice and allowed to withdraw without cost to them for the 
expenses and compensation of the committee within a period of 30 days 
after first publication of notice of adoption. 

The letter states that in connection with the Interborough receiver's 
application for leave to disaffirm the Manhattan lease and other important 
matters which are still in litigation the committee is actively neko + scm 
in the proceedings for the protection of the interests of the noteholders. 

The committee has effected temporary registration under the Securities 
Exchange Act of the certificates of deposit in order that they may continue 
to be listed on the New York Stock Exchange. 

Deposits are still being received by the Chase Nationa] Bank, the com- 
mittee’s depositary. Grayson }..-P. Murphy is Chairman of the com- 
mittee and Raymond H. Hindle, pocretary Members of the committee, 
in addition to Mr. Murphy are Harvey D. Gibson, Cyril J. C. Quinn, 


Grover A. Whalen and Willis D. Wood.—V. 139, p. 1871. 








International Great Northern RR.—Balance Sheet 
Dec. 31— 
1933 1932 1933 1932 
Assets— 3 3% TAavilittes— $ 
Investment in road Capital stock ....- 7,500,0C0 7,500,000 
and equipment 69,560,895 70,290,573 | Funded debt-.-_.-- 50,270,636 50,430,510 
To adjust. value as Loans & bills pay. 1,043,598 1,150,000 
shown above to Traffic & car serv. 
basis of par value balances. _..._- 383,48! 472,813 
of the securities Aud. accts. & wages 1,317,919 1,290,262 
of the co. issued Misc. accts. pay -- ,0F5 37,496 
in reorganization Int. mat’'d unpaid- 976,015 839,349 
Nov. 30 '22_Cr_12,521,193 12,471,221 | Unmatured interest 
-—-——_- acerued........- 15,426 17,264 
57,039,702 57,819,352 | Unmatured rent ac- 
Deposits in lieu of een 12,873 13,262 
mtged. prop.sold 10,493 32,056} Other curren 
Misc. physical prop 217,702 222,491} bilities _....._- 15,757 12,160 
Inv. in affil. cos.— Adj. mtge. bond int 
Pledged _ ..._-- 1,238,074 1,138,255) accrued but not 
Urpledged __.___. 599,880 367,950 declared payable 3,570.000 2,550,000 
Other investments: Deferred liabilities 7,060 2,651 
Unpledged - ._.- 7.690 7,690 | Tax liability... 19,254 
ls cchbauasede 277,856 1,100,007| Accrued deprec’n. 4,252,283 4,826,037 
Special deposits - _ _ 61,687 15,653 | Oth. unadj. credits 401,086 274,775 
Loans & bills rec’le 3,603 2,159 | Additions to prop. 
Traffic & car. serv. through income 
bal. receivable... 258,667 185,798} and surplus.... 264,543 252,669 
Agents’ & conduc- 
tors’ balances... 108,195 110,392 
Miscell accts. rec. 859,668 993,111 
Materials & suppl. 1,555,016 1,155,774 
Int. & divs. receiv. 14,104 2,104 
Other curr. assets. 6,204 6,572 
Working fund adv. 10,097 12,136 
Other def. assets _ 87,931 99,118 
Rents & ins. paid. 44,003 51,709 
Other unadj. debs. 255,128 354,719 
Profit and loss.... 7,432,243 6,011,463 
WR ivewi mide 70,087,945 69,688,511 TE wonvades 70,087,945 69,688,511 





The income statement for the year ended Dec. 31 1933 was given in 
“Chronicle’”’ of Oct. 13, page 2366. 


International Shoe Co.—To Retire Stock— 
A special meeting of stockholders has been called for Oct. 30 1934, to pass 
upon a proposal to retire 410,000 shares of common stock, which are now 
owned by the company and held in the treasury .—V. 139, p. 119. 


Incorporated Investors—Farnings— 
3 Menths Ended— 


Sept. 30°34. June 30'34. 
Gross income from cash dividends and interest... $350.5 





532 $271,120 
Total expenses. _ ___ Sin as dcbod alters Ak ad cb Ra ba oe aha to esa nc a 57,372 59,506 
teri iO aR en ea gD $293,160 $211,614 
Average number of shares of outstanding. -_______ 2,088,503 2,005,172 
Net income per share on average number of shares 
i tie sc. on ab nehines keadd os aale 90 14 $0.10 
Undivided earnings at end of period.__________-_ $472,621 $97 ,347 
Undivided earnings per share on number of shares 
outstanding at end of period_______......___- $0.22 $0.04 


The quarterly report now being sent out to over 25,800 registered holders 
also shows not resources on Sept. 30 equal to $15.68 a share on the 2,141,263 
shares outstanding, which includes a 2% % stock dividend payable Oct. 20. 
This compares with net resources equal to $17.14 a share on June 30. 

Cash and government securities increased substantially during the quarter 
from $957,490 on June 30 to $4,103,479 on Sept. 30. In commenting on 
this increase William A. Parker, President, said: 

“‘As a result of the | regen recession that took place during the past 

uarter and the uncertainty as to the immediate course of business activity 
the management decided to reduce its holdings in a number of the securities 
in the portfolio and to eliminate entirely its holdings in International 
Harvestet, Johns-Manville and Pennsyivania RR. 

“During this period the Management accumulated approximately 
$4,000,000 in cash, a portion of which has been invested in government 
bonds to provide additional income until such time as these funds are 
again invested in equities. Thus slightly under 13% of the total assets of 
the fund is represented by cash and governments.’—V. 139, p. 2365. 


Island Creek Coal Co.—Production— 
Output (Tons)— 





Coal 1934. 193 1932. 1931. 
pO ae 296 427 279,116 +245 375,078 
WE Caja eacdkneeond 302,235 292,116 274,145 901 
WEES 606 deenseess 90 ,864 249,143 327,707 332,220 
5 GSN RES reaper 237.116 215,856 244, +349 
RE ns css Uissn sno ee ashan lenin’ 333,721 315,919 246,172 336,362 
P| Ere 299 ,287 334,352 224,635 2.2 
ER RE ea i a ee 211,646 96.209 228,989 374,349 
BENS h cehssnce tenon 245,768 417,208 286,321 393,015 
September ........-.-- 7,8) 376,352 19,195 19,10 

Mt tcwcacunwintem.°  _-skname 362,38 427 ,664 461,061 
Eh ee | eee 232, 323,917 343,055 
MES Achcadsace phates 216, A 36 404 

SOS Ce cause. dadata 3,688,500 

Vo 139, P1712. 3,484.623 4,329,023 
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International Utilities Corp.—Preferred Dividends— 
The directors have declared dividends of 8714 cents per share on the $7 
cum. prior pref. stock, no par, and 43% cents share on the $3.50 cum. 
— a stock, no par value, both payable Nov. 1 to holders of record 
" . Similar payments were made in each of the three preceding 
quarters. Previously the company made quarterly distributions at the 
oo i. e., $1.75 per share on the $7 cum. prior ye stock and 
87% cents per share on the $3.50 cum. prior pref. stock.—V. 139, p. 446. 


Italian Superpower Corp. (of Del.)—Report— 
Income Account for the 9 Months Ended Sept. 30 1934 
{Incl. Wholly-Owned Subsidiaries] 


Dividends and interest received...............------------- $1,376,690 
Interest received and accrued on debentures in treasury and 
ee Te DE cin cendnsh Mebb dieses ccdnsacenecédane 


272,454 


Mapennes in sounseeian wits tacnalas olabeck:, fagnl oupeanes, acc. *1 43 068 
n connection er of stock, legal expenses, &c. J 
Pe ie i cet ee a ea RS 16/328 
Taxes (incl. provision for U. 8. income tax)__...------------- 191,475 
ESS, a a 476 


Interest paid and accrued on debentures (including interest on 


debentures in treasury and held by subsidiary) -.---.------ 769,144 
CS 2 a te $666 652 
Profit on $1,257,000 debentures acquired and retired_-_-_------ 298 ,593 
Difference between cost of $27 000 debentures acquired by 
subsidiary during 1934 and amount received on original issue- 8,395 
i Sao bo eadchbuneeeskokcnesunneeous~ ,904 
poe Bl, ee ee ee $822,735 
Earned surplus at beginning of period, after minor adjustments. 2,233,726 
Ol Se ee a $3 56,461 
Provision for dividends on preferred stock__._.......------- 558,774 
EOE CUP Bs Be PON a sb do dscacsccccccscaccesce $2,497 687 
Capital surplus at beginning Of period. ...... -cccccccccnccee 2,617,730 
Adjustment for discount on debs. retired and debs. acquired by 
SE Sr Pe nin daitedbidhndnihinuntiaedaneguelas = 88,211 
Total surplus—earned and capital—Sept. 30 1934.__-.-_--- $5,203 627 


Consolidated Balance Sheet Sept. 30 1934 
Assets— 


SD cicudndawckuaensebebhabhsaddct sennaasanesweed $30,484,252 

CNS iriisawidads esses Je ReRinlies Cocdtcsbsunedncnmenne 1,231,65 
PEE Sunivivn ware ekusedbdbbssoetkinsscsesaccusesinpons $31,715,909 
Liabilities— 

35-year 6% debentures, due 1963-....-....--...---.-.-.---- $10,714,000 

COBEN GE CTI kb on cbt bed he cccwtonswern cocwsctoses x17,732,829 


Accrued int. on debs., less accrued int. on debs. in treasury and 


SD | Re re ae 181,530 
Accrued taxes coe. provision for U. 8. income tax)_.._._.--- 168,898 
, ST ee ee 610 
Reserve for dividends on pref. stock (accrued from Nov. 11930) 2,918,042 

EE. odccicineetle aed) ded eeian dine Camipw amb ae wise $31,715,909 


x Represented by 124,172 no par shares $6 cum. pref. stock, 970,015 
no par shares com. stock class A and 150,000 no par c B com. stock. 
here are outstanding option warrants, series of 1929, to purchase 
59,985 shares of the common stock, class A, as such stock may be constituted 
at the time of purchase, at any time up to and incl. Jan. 1 1938, at a price 
of $20 a share, on which last-named date the rights to purchase represented 
by such cption warrants, series of 1929, expire. 


Investments as at Sept.430 1934 


Cost or a Mkt. Val. 
Shares Declared Value ir, 30 '34 
Meridionale Electric. ....--.....--.-- 519,89¢ $9,241,183 $11,136,172 
United Electric Service_..........--- 412 4,178,783 710,340 
Piedmont Hydro-Electric Co... ..-- ,550 3,945,821 1, 54 
European Electric Corp., Ltd. A-_.-.214,451) 2,599,920 2,576,920 
European Electric Corp., Ltd. B___-_- 
European Electric Corp., Ltd. warrants362,024 
Cisalpina General Electric Co.—pref_ -_171,116 2,357 443 { d1,784,739 
Cisalpina General Electric Co.—ord -_171,116 d995,895 
General Electric Co. of Sicily _....-.--- 344,44 2,309,086 2,321,559 
Terni Co. for Manufacture & Electricity 91,975 2,157 365 1,549,778 
General Italian Edison Electric Co_--_-- 45,210 1,614,731 2,836,927 
Valdarno Electric Co__....-..------- 169,265 1,021,400 2,560,979 
Central Co. for the Financing of Elec- 
trical En NS, Sea iin ae aie as Waid wits 17,789 482,297 b766,705 
Electric Co. of Venice Giulia__......-- 12,500 330,937 c269 375 
Sardinia Electric Co......--..-----.- 37,500 234,031 90,375 
Emiliana Electric Co. .....----.----- 425 11,249 13,370 





Total investments $30,484,251 $29,559,493 

a The market value, except where noted, is based on the closing price 
Oct. 1 1934 on the Milan Bourse converted at the Oct. 1 1934 rate of 
exchange, and the closing prices Sept. 29 1934 on the New York Curb 
Exchange for holdings in saregess Electric Corp., Ltd. b At approximate 
market quotation Nov. 23 1933. c At 50% of lira cost (in absence of 
quotation) converted at the Oct. 1 1934 rate of exchange. d Closing 
prices Sept. 10 1934 onthe Milan Bourse converted at the Oct. 1 1934 
rate of exchange.—V. 139, p. 766. 


Jamison Cold Storage Door Co.—Bonds Called— 
A total of $29,000 10-year 6% % sinking fund gold debentures have been 
called for redemption as of Nov. 1 next at 101% and interest. Payment 


will be made at the Maryland Trust Co., trustee, Calvert and Redwood 
Streets, Baltimore, Md.—V. 125, p. 1718. 


Johns-Manville)}Corp. (& Subs.)—LZarnings— 





“Period End. Sept. 30— 1934—3 Mos.—1933 1934—9 Mos.—1933 
Gi oss ere wae. $6,831,554 $5,992,541 $18,485,230 $14,171,690 
Administrative expenses 5,876,112 5,099,476 16,403,462 13,260,556 
Deprec. & depletion.... 476,950 448.611 1,406,341 1,328,274 
Income tax accrued... -  <, Sa So  ——eee 
“ Net profit... 5 O00 $412,699 $444,455 $586,555 def$417,140 

arns. snh.on ’ 

shs. p monty stk. (po par) $0.38 $0.42 $0.26 def$1.08 


—V. 139, p. 22 


Kalamazoo Stove Co.—25 Cent Extra Dividend— 

The directors on Oct. 13 declared an extra dividend of 25 cents per share 
in addition to the usual quarterly distribution of 25 cents per share on the 
common stock, no par value, both payable Nov. 1 to holders of record 
a — distributions were made on May 1 and Feb. 1 last.— 

‘ » De ; 


Kennecott Copper Corp.—Curitails Production— 

The comnguny has stopped operations in Santa Rita, New Mexico. The 
closing of the Chino mine of its subsidiary, Nevada Consolidated Cepper, 
will reduce Kennecott’s United States production of copper by 1,500 tons. 
This wi}] make production approximately 4,600 tons a month or 20% below 
its code quota of 6,100 tons a month.—V. 139, p. 1712. 


Kalamazoo Vegetable Parchment Co.—Earnings— 


Income Account for the Year Ended Dec. 31 1933 
Canes eee TORE EI iad Suki bacecscncccdwcesuksend 
Provision for depreciation and obsolescence 
eee ee ee ee eee 
Provision for Federal tax on income 


$1,128,845 
362,825 
111,719 
93,500 


Net income 


ows rede wen ener Ses ene See cow ane ere csaceseccoe $560,801 
DOP PR NE ON 6 a ois 6h ct bbe hose SENSE Kec ects seseees 215,502 
Ce PA. cnn da dba eo cbdees pee crGade acceoxe $345,299 


Surplus, including reserve for dividends Jan. 1 1933 
SCS TIES e wkd stew atedtiodsocessudwsccocesin 
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Financial 
Condensed Balance Sheet Dec. 31 1933 





Assets— Liabilities— 
Cash on hand and in banks... $213,642/ Accounts payable for purchase 
Notes & accounts due from of materials, supplies and 
customers, &c CUPURING ick scciacsian cee $469,854 
viding for doubtful______. 545,017 | Interest & other accruing ex- 
Inven' of raw materials, pense computed to Dec. 31 
supplies & finished & in res era 
process paper. ........... 1,906,590 | Federal taxes 
J pera 181,730 | Funded debt__- 
Land, bidgs., machinery, Deferred incom: 
equipment, wells, tracks, | Reserve__.___. 
Pavements at book cost... 8,222,106 | Common stock- 
Deferred charges to expense_ Faptee Sn 2tcatusernnensiae 
Bee vbastasistineaanwst PAS AOE NEeY “ROME. cadéeccuunaveussabe 





—V. 138, p. 2928. 
Kansas City Southern Ry.—£arni 








Ss 
Period End. Sept. 30— 1934— Month—1933 1934—9 Mos.—1933 
Railway oper. revenues. $847,222 $865.325 $7.330.901 $7.113.272 
Railway oper. expenses-_ 488 592.729 5,305,767 5,097,503 
Railway tax accruals. _ 59,917 83,717 557.641 753,453 
Uncollectible ry. revs_- 101 138 1,507 1,945 
Railway oper. income $201.714 $188.740 $1,465.985 $1,260,370 
Equip. rents—Net debit 36,773 27.815 314.321 281,813 
Jt. facil. rents—Net deb. 7,419 7,305 62,826 62.020 
Net ry. oper.income. $157,521 153,62 ie ¢ 916,536 
—vV. 139, p. 2208. s ers csc re 
Kent Brewing Co., Inc., West Warwick, R. I.— 


Receivership— 


Judge Hugh B. Baker, in Superior Court, Providence. R. I.. has ap- 
pointed Joseph E. Adelson as receiver. At a pet ge of stockholders, 
Oct. 16, it was voted to dissolve the corporation and ask for appointment 
s a receiver who will conduct the business of the brewery pen 

on. 

Kimberly-Clark Corp.—Earnings— 

Period End. Sept. 30— 1934—3 Mos.—1933 


Loss after int., deprec., 
$89,816 sur$85,336 


ng liquida- 


1934—9 Mos.—1933 
taxes and pref. div__- 38,475 sur$97,957 
—V. 139, p. 448. _ ¥ , 


Kresge Department Stores, Inc. (& Subs. )—Earnings— 











6 Months Ended July 31— 1934 1933 1932 
DE cckncbibbatecuithtcbbnne $1.864.565 $1.450.013 $1,794.622 
Cost of sales and operating expenses_. 1,904,540 1,575,110 1, :702 
tT i. s cvadasalkimbdesde ba 2 — aa go fete 
POPS 6c cantdssdsnccsnce 16,047 26,841 27.012 

Loss before miscellaneous income_-_ $56.990 $151.938 1.092 
Miscell. income, interest received, &c. 58,445 71.732 71,967 

Ps tnivnbencbbweende 1.455 loss$80,206 loss$9,125 
Provision for Federal taxes_....._.- $ .300 re . unwee 

EGG TOP DOTIOG..... ccccccunsctsccess $5,845 $80,206 $9,125 


—V. 139, p. 120. 


Kroger Grocery & Baking Co.—Sales— 


Period End. Oct.6— _ 1934—4 Weeks—1933 1934—40 Weeks—1933 
eee $17,207,842 $16,049,144 $168,434,418 $156,374,624 

The company on Oct. 6 1934 had 4,356 stores in operation as against 
4,512 stores on Oct. 6 1933.—V. 139, p. 1873. 


Lake Shore Mines, Ltd.—Output— 

In three months ended Sept. 30 the company produced gold valued at 
$2,469,000, against $2,556,759 in preceding quarter with gold valued at 
$20.67 an ounce. Mill heads averaged $11.75 gold a ton, against $12.19 
in preceding quarter.—V. 139, p. 1874. 


(Robert E.) Lee Hotel Corp., Lexington, Va.—Bonds 
Offered— 


Galleher & Co., Inc., Richmond, Va., are offering at 100 and interest 
$105.000 ist (closed) mtge. 6% serial bonds. ‘These bonds are-offered for 
sale only to residents of and within the State of Virginia. 

To be dated Nov. 1 1934; to mature serially, May 1 1936 to 1944. Prin. 
and int. payable M. & N. at the offices of Rockbridge National Bank, 
Lexington, Va., trustee. Denom. $1,000 and $500c*. Redeemable by 
lot or as a woole on any int. date on 30 days’ notice at 100% and interest. 

Securiily—Secured by a closed first mortgage on lot located in Lexington, 
Va., and a modern, six story. steel and concrete, fireproof hotel building, 
containing 8] outside bedrooms and 58 baths, with elevator service, together 
w.th machinery, equipment, furnishings and fixtures on th.s property; 
one two f.reproof garages in the rear with a capacity of approximately 

cars. 

This property has been appraised as of Sept. 12 1934 as follows: Land, 
$44.000; hotel ae $211,900; furnishings and equipment, $24,389; 
garages. $9,690; total, $289.979. 

The building was erected in 1926 and the property and equipment have 
been maintained in excellent condition. 

The original first mortgage bond issue placed on this property in 1926 
was $175.000, which has been reduced regularly at the rate of $10,000 
~~ annum. There is no indebtedness on this property other than this 

ue of $105,000. These bonds are followed by an issue of $175,000 7% 
preferred stock and $80,000 common stock. 

Legal for Trust Funds—Based on the independent appraisal received, 
these bonds are legal for trust funds under the laws of the State of Virginia. 

Income—According to audited statements the total net income for the 

ast five years ended Dec. 31 1933, after operating expenses, maintenance, 
psurance, taxes, &c., and before interest and depreciation, aggregated 
$154,095, or an annual average for the five-yeat period of $30,819. Based 
on the five-year average, income is equivalent to 4.90 times maximum 
interest requirements on this issue and 2.73 times maximum interest and 
annual serial payments. 

Ownership and Management—The majority of the preferred and common 
stock of the corporation is owned by residents of Lexington, Va. The 
officers and directors consist of the following: Lee Paschall, President, 
Richmond, Va.; Ben P. Ainsworth, Vice-President; N. O. Moses, Sec. & 
Treas., Lexington, Va.—V. 122, p. 3516. 


(P. T.) Legare Co., Ltd.—Earnings— 
Income Account Year Ended Dec. 31 1933 


TORO GUOPETOUR is cakdnlc ak dak ccdcaddeedcccboceduanncen $188.443 
ee ee a ee 59.574 
Reserve for depreciation and provision for possible loss..---.-- 45.000 
Teens GR GON cca Gadusagennconcubdcccescceascounnn 42.000 
eS eee a $335.017 
Memes tee, Bi 1G ce cdsasenccdddcncdcusunanneedecosnns 773.247 | 
EVERRINORES WTICLER Qilscsiin cenccccdcccsdaceconceccsonccee 133 700 
Balance Dee. 31 1968. ccccccccenecsceseuneccccecssensss $304,530 
Balance Sheet Dec. 31 1933 
Assets— | LAabtltttes— 
Land, buildings & equipment_$2,781,170 |6% first mortgage bonds_-_... $989.900 
Cash on hand and in bank...-. 37 ,324|6% debentures, due 1977_._.. 784,000 
Accounts and notes receivable. 2,967,242) Accounts and notes payable... 626,601 
er 779,603 | Bank loan (secured)........- 723.185 
Investments (book value)_... 283,000| Deposits .--..-------- asaade 190.412 
Investment in co.’s own bonds 3.500 | Interest accrued on bonds_.-. 19.955 
Deposit with Royal Trust Co. 9.474) Reserve for fixed assets_..... 670.000 
Deferred expenses.._...----. 60,828 | General reserve .....------. 330.760 
nn. .- cuceneesabeawen 1|7% cunulative pref. shares... 616.400 
Common GhAlGs. .s<cocsncses z1,666.400 
GUIOE:. avsccSeudoscenasewses 304,530 
RE 5s ctwnemaiinhniet 96.933,143| Total ccccceccccccnccsces $6,922,14 





—V. 135, p. 1833. 
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Lehigh & New England RR.—Abandonment— 

The ICC on Oct. 6 authorized the company to issue a certficate permitting 
the company to abandon its Slatington branch, which extends from a con- 
nection with the Lehigh Valley RR. at Slatington in a northeasterly direc- 
tion to a connection with the Lehigh & New England’s main line at Slate 


Junction, about 6 miles, all in h and Northampton Counties, Pa. 
—V. 139, p. 2052. 2, Sea. a 


fae taeda anaes Geta ee een eee 
e mmerce ion has approved a 1 of com- 
to borrow $3,000,000 from the Public Werks Administration to aid 
fn financing ro @ proposed equipment and maintenance program costing about 


The Teport of the Commission —_ > 


The spplicant Ba to bu 
cost 5,000, ‘oot, 6-inch, mill-type gondola cars costing $165,000, 
and 250 50-foot mill-type gondola cars cost $737,500, a total of $1,- 
157,500. It proposes to rebuiled 1,350 box cars, by the addition of new 
trucks, new su tructure, and part-new underframe, at an approximate 
total cost of $2,607,187. 

It appears that at the close of the year 1933 the —See had 105 steam 
switching locomotives, of which 63 were unserviceable and 4 were stored, 
and that it had 11 Diesel-electric locomotives in operation. Of the Steam 
locomotives 17 have been in service 24 years or more, 66 from 20 to 24 
—, and 22 from 15 to 20 years. They have not been given heavy re 

or the past three years, as the applicant considered it uneconomical both 

from an operating and a maintenance standpoint. to repair old and obsolete 
locomotives. The applicant has found from experience in operating Diesel 
electric locomotives that they perform the same work as the steam locomo- 
tives at a much lower cost, as to both operation and maintenance, and for 
that reason | syroee to acquire new Diesel locomotives rather than to place 
in serviceable condition steam locomotives which, when repaired, would 
not be as economical to operate and maintain. 

A separate application has been filed under Section 20a of the Inter- 
State mmerce Act for authority to assume obligation and liability in 
respect of $3,000,000 of eames certificates to be issued to evidence 
the loan, which the appl cant proposes to obtain from the Public Works 
Administration to aid in financing the cost of the equipment and main- 


tenance.—V. 139, p. 2367. 
Lehn & Fink Products Co. (& Subs.)—Earnings— 


Period End. Sept. 30— 1934—3 Mos.—1933 1934—9 Mos.—1933 
Net profit after deprec., 


part: 
esel-electric switching locomotives 





Federal taxes, &c_... $151,447 $210,606 $448,331 $525,146 
Shares cap. stock out- 

—, aaa 400,000 408 ,966 400,000 408,966 
—_ 3 = ewes $0.37 $0.51 $1.12 $1.28 


Lerner Stores Corp.—Accumulated Dividend— 

The have declared a dividend of $1.62% share on account 
of accumulations on the 6% % cum. pref. stock, par $100, payable Nov. 1 
to holders of record Oct. 22. Similar distributions were made on this issue 
Oct. 15, Sept. 15, Aug. 17, Aug. 1, July 10, June 21. ig 1 and March 24 
as latter being the first payment made since April 30 1932.—V. 139, 


Libbey-Owens-Ford Glass Co.—FEarnings— 
Period End. Sept. 30— 1934—3 Mos.—1933 1934—9 Mos.—1933 


Net profit after deprec., 
Federal taxes, &c__._._ $286,748 $1,526,935 $2,819,068 $3,684,018 


Shares of Capital stock 


outstanding. ________ 2,537,053 2,559,042 2,537,053 2,559,042 
Earnings per share pani $0.11 $0.59 $1.11 $1.44 
—vV. » Dd. ° 


Life & Casualty Co. of Chicago—Changes Name— 
Moves to Peoria— 


The stockholders have approved the action of the directors and officers 
of the company in entering a contract to reinsure the business of the Peoria 
Life Insurance Co. of Peoria, Lil., it was announced, Oct. 8. Change of 
the company’s name to the Alliance Life Insurance Co. also was approved. 

a result, the company will move its main office and effects from 
Chicago to Peoria, where it will occupy the Peorie Life building. 

The Life & Casualty Co. about two years ago reinsured the business of 
the Old Colony Life Insurance Co., which had failed. It was awarded the 
contract for the reinsurance of the Peoria Life (then in receivership) by 
Circuit Judge Joseph E. Daily in Peoria on Aug. 13 last. 

The Alliance Life Insurance Co. will combine all the business of the Life 
& cnoualty. the Old Colony Life & Casualty and the Peoria Life. 

M. A. Kern, the present head of Life & Casualty, will be President of 
the Alliance Life, L. D. Kern, Secretary and Treasurer of Life & Casualty, 
— the same official positions with the new company.—V. 139, p. 


Lincoln Power Co.—Present Situation— 


The bondholders’ protective committee for the first mortgage sinking 
fund 6% gold bonds series A consists of B. E. Buckman, Chairman, (Pres., 
B. E. Buchman & Co.,) Madison, Wis.; Laurence W. Moore, (Investments, 
First National Bank Building), Chicago; Louis C. George, (V.-Pres., B. 
E. Buckman & Co.), with E. ©. Holt Jr., Secretary, 1009 Tenney Building, 
Madison Wis; and Counsel for Committee, Stephens, Sletteland & Suther- 
land, Counsel, Madison, Wis. 

She Sepeaeery is Central Wisconsin Trust Co., 1 West Main St., Madi- 
son, is. 

In a letter dated Oct. 12, to the holders of first mortgage sinking fund 
bonds the committee states: 

“The committee desires to make this report to the end that you may be 
familiar with the situation as it has now at ng on 

‘*As soon as the committee had a majority of bonds on deposit it duly 
requested the trustee to declare the principal of all first mortgage bonds 
due and payable by reason of default. and to institute foreclosure pro- 
ceedings. After the many legal details had been disposed of, foreclosure was 
started and we were ready for judgment ordering a sale of the property. 

‘“‘In the meanwhile Congress passed an amendment to the Bankruptcy 
Act, Section 77-B, which permits any insolvent corporation or one unable 
to meet its debts as t.ey mature to petition the U. 8. District Court that 
it desires to effect a plan of reorganization.”’ 

Tne Lincoln Power Co. filed such a petition in the U.S. District Court at 
Muskogee, Okla., and a preliminary hearing was recently held at which the 
Court appointed L. M. Gazin as trustee in bankruptcy for the company. 
Mr. Gazin is the same man who was appointed receiver in the foreclosure 
action involving the first mortgage bonds with the approval of the com- 
mittce. 

Your committee and its counsel met in conference with counsel for the 
trustee, the committee for second mortgage noteholders. and the repre- 
sentative of the largest unsecured creditcr. which is.also the only stock- 
holder, to attempt to work out a plan of reorganizaticn which would be fair 
to al] interests and which could be put into operation at the earliest possible 
time and with the minimum expense. 

A plan of reorganization has now been tentatively formulated and while 
it has not yet been finally approved by any of the interests involved, nor 
presented to the Court for its approval, its fundaniental provisicns seem 
to be acceptable to all those who were represented at the conference. The 
following is a brief summary of what your committee considers to be the 
principal provisicns of the propcsed plan: 

The present capitalization and funded debt is as follows: 

First mortgage bonds, $392.000; second mortgage bonds. $560,000; 
unsecured advances and open account indebtedness (approximately), 
$267 .000. stock. 5.000 shs. 

Proposed capitalization of the reorganized company would be as follows: 

First mortgage bonds. 20-year, 5% , $392.000; common stock (to be either 
of no par value or of nominal] par value), 10.000 shs. 

The present first mortgage bondholders are to receive an equal amount 
of the new 20-year 5% bonds and one share of the common stock of the 
reorganized company for each $100 principal amount of bonds held by them, 

Under this plan the present bondholders will receive new bonds which 
are secured by a first lien on the property of the company in an amount not 
less than the par value of the present bonds, and in addition thereto, a 
stock interest in the company of approximately 40%. In the opinion of the 
committee the only substantial concessions which wil! be required of the 


first mortgage bondholders under this plan are the extension of the maturit 
of the bonds to 1954, the reduction of the interest rate from 6% to 5%, an 
The postponed interest will be 


the postponement of one years interest. 
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added to the principal of the bonds and be payable at their maturity, 
for example, a $1,000 bond will call for payment when due of $1,050.) 
or these concessions, however, the holders of first mortgage bonds will 
obo approximately 40% of the common stock of the company as stated 
above. 

The new first mortgage indenture will provide a sinking fund of one-third 
of the net earnings (to be defined in the indenture) of the company to be 
used for the purchase and retirement of bonds. It should be noted in 
connection with the sinking fund that the two-thirds of the company's net 
earnings not used for sinking fund oy will be available for dividends 
to a sufficient working capita] has been set aside), and approximately 

% of ail dividends will be paid to the first mortgage bondholders (who 
retain their stock) by virtue their stock ownership. 

All of the common stock of the company will be placed in a voting trust 
to be held and voted by five trustees. Voting trust certificates entitling the 
holders to receive the common stock held in such voting trust upon its 
termination will be delivered to all persons entitled to receive stock in lieu 
of actual! stock certificates. Dividends payable on the stock held by such 
voting trustees will be distributed to the holders of the voting trust certifi- 
cates. The purpose of the voting trust is toinsure proper management for the 
company until such time as the first mortgage bond issue has been reduced 
to $150,000, or until the voting trustees are of the unanimous opinion that 
it would be to the best interest of all concerned to terminate such voting 
trust. The voting trust may also be terminated by the vote of the holders 
of two-thirds in amount of the shares of stock represented by voting trust 
certificates plus the holders of two-thirds in amount of the first mortgage 
bonds then outstanding. 

The original voting trustees will be L. W. Moore, B. E. 
Hank, Paul L. Cowan and L. M. Gazin. ; 

It is contemplated that L. M. Gazin, who was in charge of the erection 
of the power plant and has since been in charge of operations of the plant as 
manager and recently as receiver and trustee in bankruptcy. and who is 
entirely familiar with the operation of the plant, will be retained in charge 
of operations as formerly. 


Income Statement for Period Jan. 1 1934 to March 31 1934 
Revenue of power plant 
Cost of operations 
General and miscellaneous expenses 
Interest expense 
Amortized note discount and expense 
Loss on briquette plant 


Buckman, B. J. 


Balance Sheet March 31 1934 

Liabtlittes— 
Current liabilities 
Due to affiliated comparies - - - 
l-year 6% mtge. lien gold notes 
lst mortgage gold bonds 
Depreciation reserve 
Other reserves (net) 
Common stock (5,000 shares) - 
Appraisal surplus.-....--.---- 
Farned deficit 


POU 6c cceiectsnsnsacss Sl SS Bae 


$146,467 


100,000 
478.074 
215/811 





Total $1,887,023 
—V. 128, p. 3186. 

Long Island RR.—Abandonment of Spur— 

The ICC on Oct. 11 issued a certificate permitting the company to aban- 
dona line of railroad called the Cedarhurst Cut-Off, extending southward 
from Laurelton, on the Montauk division to Cedarhurst, on the Far Rock- 
away branch, 3.49 miles, in Queens and Nassau Counties, N. Y 

The report of the ICC says in part: 

Bewteen 1904 and 1909, the Cedarhurst cut-off was rebuilt, double- 
tracked and provided with a third rail, but the line was not operated. 
In 1918 the rails were taken up and used elsewhere, but in 1926 the tracks 
were restored, but have since been used only for a few work-train move- 
ments. The last movement was in July 1932. No regular operations have 
been conducted on the cut-off for more than 50 years. 

The line has not been sued for many years and is not needed for service 
of the public. Further maintenance of the tracks in place would impose 
undue burdens L. -. interState commerce in unnecessary expenditures 
for taxes and grade separations.—V. 139, p. 2053. 


Louisiana Steam Generating Corp.—Earnings— 


Period End. Aug.31— 1934—Month—1933 1934—12 Mos.—1933 
Gross earnings $142,336 $162,814 $1,863,582 $1,955,597 
Operation 99,315 98,580 1,263,321 1,184,113 
Maintenance : 5,248 62,053 62,411 

84 70,374 82,576 


$467 ,835 $626 ,297 
219,612 177,335 


$248,223 $448,961 
89,877 





Net oper. revenue - _.- $29 656 $55,103 
Interest & amortization _ 17,626 19,374 


Balance $12,030 $35,729 
Note int (Eng. Pub. Serv. Co.)_....-.- 22 








$248,223 $359,085 
264,000 264,000 


def$15,777 $95,084 





Balance for com stk divs. & surplus 
—V. 139, D. 768. 


McIntyre Porcupine Mines, Ltd.—Larnings— 

Period End. Sept. 30— 1934—3 Mos.—1933 1934—9 Mos.—193 
Gross income $2,091,057 $2,092,591 $4,143,508 $3,911.053 
Costs & developments-. 894,626 824,461 1,75: 1,618.559 

157,106 240.081 391,868 
80,926 73,229 145,33 


$958,399 $954,820 $1,755,289 
$1.20 $1.20 $2.20 





Net profit 
Earns. per sh. on 798,000 
shs. cap. stk.(par $5) 
—V. 139, D-. 448. 


$1,910,133 
$2.39 


McKesson & Robbins, Inc.—Foreign Liquor Contracts— 

President F. Donald Coster on Oct. 13 announced that the company has 
signed a contract with Pommery & Greno, of Reims, France, under which 
the McKesson organization has the exclusive importation and distribution 
rights for Pommery Champagne in the United States. Simultaneously, 

r. Coster announced the closing of similar contracts with 10 otber foreign 
makers of prominent brands of wines and liquors. 

The extent of the company’s liquor pos bent organization, which has 
been greatly expanded since repeal is evidenced by vhe fact that the com- 
pany reports sales of $10,889 000 for its liquor department for the first 
eight months of 1934. 

The additional contracts, covering exclusive American importing and 
distributing rights, have been clos with Henkell & Co., Henkelisfeld, 
Germany. makers of Henkell’s Rhine and Moselle wines. Sparkling Moselle 
and Henkell Trocken; J. Denis-Henry Mounie Co., Cognac, France, 
makers of Gold Leaf, King Edward VII and Grande Reserve Edward VII 
brands of cognac and Grande Champagne, 1865; Dolfi Cordials, produced 
by Dolfi Grande Distillerie, Strasbourg, France: Cora Vermouth, produced 
by G. & L. Fratelli Cora, Torino, Italy’ Cora French Vermouth, G. & L. 
Fratelli Cora, Paris; Drambuie Scotch Liqueur, Edinburgh, Scotland; 
Burnett's Gins and Bitters, Sir Robert Burnett & Co., Ltd., London: 
William Jameson's Old Dublin Irish Whiskey, Dublin, Ireland; Kirsch 
Berghof, preduced ng A meee A.G. Zurich, Switzerland; and Bebida Cuban 
Ay produced by Nicolas Merino Sucesion, Havana, Cuba.—V. 139, p. 


McLellan Stores Co.—SEC Finds No Irregular Deals— 
No violation of the Securities and Exchange Act was found in its investi- 
ite of transactions in the companys stock on the New York Stock 
xchange, the Securitis and Exchange Commission announced Oct. 17. 
A large proportion of the accummulation of the stock was for an individual 
and his associates, which met requirements of the law, the Commission said. 
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The investigation attracted wide attention, as it was the first instance 
in which it became known that the Commission was exercising its policing 
authority under the Act. The Commission's announcement read: 

‘‘Unusual activity in the trading in McLellan Stores stock on the New 
York Stock Exchange attracted the attention of the Commission. 

“Investigators were assigned to examine the circumstances. This 
investigation was commenced on Oct. 10, and covered transactions in 
McLellan Stores common stock, class A, from Oct. 5 1934 to Oct. 9 1934. 

‘The investigation, which was the kind of inquiry incidental to t.1e routine 
administration of the Securities and Exchange Act, disclosed no violation 
of said Act, but showed that a very large proportion of the purchases durin 
the period represented an accummulation of the stock for an individua 
and his associates not in conflict with the Securities and Exchange Act.’’ 

Morrow Group Gets Control— 

It is reported that George K. Morrow and associates have acquired 
working control of the company by the purchase of operas 250,000 
shares of common stock in the open market over the past few months 
Company has 562.893 shares of common outstanding. 

Company, for which a ition in bankruptcy was filed in the U. S. 
District Court of New York on Jan. 12 1933, has outstanding in addition 
to its 562,893 shares of common stock, 41,893 shares of 6% cumulative 
preferred stock, par $100. The last quarterly dividend of $1.50 on the 
preferred was paid April 1 1932. All but 10% of the total of the creditors’ 
claims have been paid. 

The company, which operates a chain of 234 variety stores located 
throughout the country, reported sales for the first eight months of 1934 
of $11,401,307. It was also stated that profit for the period amounted to 
$600,764 after depreciation, amortization and non-recurring charges, but 
before Federal taxes and employees bonuses.—V. 139, p. 2209. 


Maple Leaf Milling Co., Ltd. 

Charles A. Dunning was elected on Oct. 15 President by the directors, 
who also accepted the resignation of H. J. Symington as a director. Mr. 
Dunning succeeds C. W. Band, who becomes Vice-President.—V. 139, p. 
1875. 


Mathieson Alkali Works, Inc.—/arnings— 


Peiiod End. Sept. 30— 1934——3 Mos.——1933 1934——_9 Mos .—1933 
Total earns.fromoper.. $635,658 $764,518 %1,951,664 $1,899,434 
Prov. for deprec. & depl. 293 .836 284,480 875,940 852,420 


$341.822 2480,038 $1.075,724 $1,047.015 
Dr8,481 Dr8,703 Dr25,036 Dr18,967 


$333 .341 $471,335 $1,028,047 
55,030 55,668 108,697 


$278,311 $415,667 $919,350 
standing (no par)... 829,758 623 ,283 623 ,283 
Earnings per share $0.29 


$0.60 $1.27 

E. M. Allen, President, says: 

Labor troubles throughcut the textile ana allied industries caused a 
serious curtailment of shipments during the latter part of August and 
through September, but October shipments show a very decided im- 
provement, and production has been oy ney up accordingly. 

Our new plant at Lake Charles, La., is fully up to construction schedule. 
Apparatus throughout the works is now being tested, and operations 
should start as planned, so that deliveries can begin on or before Jan. 1 
1935.—V. 139, p. 449. 


Mesta Machine Co.—7'o Increase Stock— 
The company has notified the New York Stock Exchange that it pro- 
poses to increase its common stock to 1,400,000 shares.— V. 139, p. 2368. 


Metropolitan Casualty Insurance Co. of New York— 
RFC to Advance $4,000,000 to Purchase Preferred Stock— 


Jesse H. Jones. Chairman Reconstruction Finance Corporation, issued 
the following statement Oct. 16: 

The RFC has made a loan commitment of $4,000.000 to finance the 
purchase of preferred stock to be issued by the company. This preferred 
stock loan commitment and an additional loan of $6,400.000 for the adjust- 
ment and refunding of mortgage bonds and certificates guaranteed by the 
Metropolitan Casualty are conditioned on the company’s plan to refund 
and adjust mortgages and ci rtificates guaranteed by the con.pany. 


Mexican Light & Power Co., Ltd.—Larnings— 
[Canadian Currency] 


1934—Month—1933 
$641,525 $720,442 
474,910 437 ,704 


$166,615 $282,738 





Net earns. from oper _ 
lacome credits (net) __ 





Total income 
Prov. for Fed. inc. tax. 


$1,050,688 
154,952 





Net inc. trans. vo sur. $895,736 
Shares com. stock out- 


829,758 
$0.93 


Period End. Aug. 31— 
Gross earns. from oper-- 
Oper. expenses & deprec. 


1934—8 Mos.—1933 
$5,517,305 $5.971.938 
3,608,871 3,780,471 


$1,908,434 $2,191,467 





Net earnings 
—V. 139, p. 1714. 


Mexican Petroleum Co., Ltd., of Del. (& Subs.)—Earns 

6 Months Ended June 30— 1934 1933 1932 
Net loss after deprec., deple., amort., 

and intangible development costs-- $27,281 $2,484,130 $3,253,884 
—V. 137, p. 2471. 


Miag (Mill Machinery Co.)—Earnings for year 1933— 


Reichsmarks 
Gross income after deduction of expenditures for raw, axuiliary 
and operating material 10,992,448.21 
189,502.15 
753,432.13 


Surplus interest 
Extraordinary revenues 

ON TOOUNG soo onc edt wens ceseecuseccecsscuves -----11,935,382.00 
Wages and salaries 8,069.873.13 
Social dues 975. 110.37 


Interest on bonds------- 2 
Depreciation of equipment 
Other items written off 
Other expenditures 


496.497 .96 
263,611.69 
1,898,559 .26 


Net loss for year 549,514.37 


Balance Sheet Dec. 31 1933 

Assets— Reitchsmarks Linbdtitites— 
Real estate, bldgs. & factories 5,824,887|Common stock 
Machines & machy., tools, Preferred stock : 

oper. & office equipment... 713,198] Legal reserve 580,000 
Invest ments 18|7% dollar tonds, due 1956... 9,246,000 
Raw, auxil. & oper. material 1,502,471| Partial debentures 22,967 
Semi-finished products 1,384,281 | Mortgage. - - 1.200.000 
Finished products 263.724) Employees benefit endowm’'ts 197.884 
ee 727,085; Unpaid dividends.__...._.__ 
Accounts receivable 6,808,635 | Deposits of customers 
Ne oe ee a a ites, 1,869,269} Accounts payable 
oo ee 4,995| Acceptance credits 
Cash on hand 2.145.769 | Lnterim accounts 

162.395 

497,725 


Interim accounts 
SR. BH kéuns ous taadeevooks 
21,809,452 21 809,452 
by 53,000 shares. b Represented by 10.000 shares.— 


Reichsmarks 





a Represented 
. 137, Pp. 4538 


Michigan Gas & Electric Co.—Preferred Diridends— 

The directors have declared a dividend of 87% cents per share on the 
7% cum. prior lien stock, par $100, and 75 cents per share on the $6 cum. 
prior lien stock, no par value, both payable Nov. 1 to holders of record, 
Oct. 15. Similar distributions were made on Aug. 1 and May 1 last, this 
latter being the first since May 1 1933, prior to which regular quarterly 
distributions of $1.75 per share and $1.50 per share, respectively, were 
made.—V. 139, p. 934. 


Michigan Public Service Co.—Preferred Dividends— 


The directors have declared a dividend of 8744 cents per share on the 
7% cum. pref. stock, par $100, and 75 cents per share on the 6% cum. 
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se stock, par $100, both on account of accumulations, and payable 
ov. 1 to holders of record Oct. 15. Similar distributions were made 
1 and May 1 last, this latter being the first paid on these issues 


on Aug. 
snes Jan. 2 1933 when the regular quarterly dividends were disbursed.— 
V. 139, p. 1408. 


Middle West Utilities Co.—Bankruptcy Proceedings— 
See Central & South West Utilities Co. above.—V. 139, p. 2368. 


Minneapolis-Honeywell Regulator Co.—Eztra Div.— 

The directors have declared an extra dividend of 50 cents share in 
addition to the regular quarterly dividend of 50 cents share on the 
common stock, no value, both payable Nov. 15 to holders of record 
Nov. 3. Similar distributions were made on Aug. 15 last and compares 
with a dividend of 50 cents per share paid May 15 last, 25 cents per share 
and an extra of 25 cents per share Feb. 15 last and 50 cents share extra 
and 25 cents per share regular on Nov. 15 1935.—V. 139, p. 250. 


Mississippi Power Co.—Earnings— 
[A Subsidiary of Commonwealth & Southern Corp.] 
Period End. Aug. 31— 1934—Month—1933 1934—12 Mos.—1933 
earni $234, 


Gross ngs $230,229 965 $2,742,398 $2,803,784 
Oper. exps., incl. 





tenance and taxes_-_-- 154,021 163,736 1,866,057 1,885,101 
Fixed charges.......-- 49,272 54,225 645,685 685,511 
Int. canceled per agree- 

ment of June 29 1934_ Se lok = wane 
Prov. for retire. reserve_ 6,100 6,100 73,200 73,200 
Divs. on preferred stock _ 21,098 21,263 253,309 259,434 

DE Lsndteanhame $12,237 def$10,359 def$20,853 def$99,463 
—V. 139, p. 1875. 


Missouri Southern RR.— Securities— 

The Interstate Commerce Commission on Oct. 5 authorized the company 
1) to issue at par not exceeding $15,000 of promissory notes and (2) to 
assume obligation and liability, as lessee and guarantor, in respect of not 
Gaccoding 923.509 of Missouri Southern RR equipment-trust certificates of 
1934, to be issued by the St. Louis Union Trust Co., as trustee, and sold at 
Par; all in connection with the procurement of a Diesel-electric locomotive. 
The certificates are to be sold at par to the Government, pursuant to the 
terms of an equipment financing agreement which the applicant, on Aug. 15 
1934, entered into with the United States of America, represented by the 

Federal Emergency Administrator of Public Works.—V. 139, p. 1715. 


_ Mobile & Ohio RR—Receiver Seeks Three-Year Deferment 
in Payment of Principal of Equipment Trusts— 


An ancillary receiver's rt filed in Federal Court, St. Louis, seeks 
authority to negotiate with holders of certain equipment trust certificates 
for a three-year deferment in payment of principal instalments. 

An orcer to this effect has been entered in the U. S. District Court 
at Alabama. which has primary jurisdiction in the cause, authorizing 
the receivers to negotiate with holders of the equipment trust certificates 
to defer payment of principal instalments, but not interest or dividends 
thereon, maturing in the period Oct. 31 1934 to Sept. 1 1936, for three 
years from their respective dates of maturity and in the meantime to 
discontinue payment of principal and interest on these obligations until 
further orders of the court.—V. 139, p. 2054. 


Mohawk Mining Co.—Shares Off List— 
At the close of business Oct. 5 the shares were dropped from the Boston 


Stock Exchange list. the company having discontinued its transfer agent and 
registrar in Boston.—V. 139, p. 770. 


Mohawk Rubber Co.—E£arnings— 


Calendar Years— 
Net sales 


1933 1932 
RAR ree ol ee ee ee $3,035,449 $2,525,048 
2,718,960 2,246,119 
$316,489 $278,929 
87,718 118,041 
Cr18,746 
60,983 





Operating profit 
Depreciation 











iat i ds alee Sei A Halk sn Sie A din rhe ihe 17,678 . 
I nic ceeneniseielains. | ~ Skaieainiall 105,171 
Provision for bad accounts, &c_._..........----. 78,764 40,162 
ir ak cnt hier ciiae de Gkadicil tov dosh eisdeiihd lk tnpinth iene nls tea ae $132,333 loss$26,682 
Federal process tax, floor tax, &c_.-...-.-.---- 313,475 67,911 
SEIN sas 0 ox cs ain cs hi on et Ak igeenaiae eae $181,142 $94,593 
Consolidated Balance Sheet Dec. 31 

Assets— 1933 1932 TAabiltites— 1933 1932 
| aS ee $38,570 $22,934| Notes payable, &c. $123,092 $130,834 
Receivables _____- 516,402 652,768} Accounts payable. 197,029 153,521 
Inventory - --.-.-- 496 867 603,747 | Accr. tax, int., &c. 82,409 32,655 
Other assets___._- 27,032 42,193) Res. for conting.. 23,689 17,577 
Sinking fund_-_--_- 38,007 3,541| Funded debt_---. 294,000 310,000 
Deferred charges_ 29,691 40,262| Term bank insur.. 475,000 ,000 
Fixed assets... -_- 1,278,431 1,295,457|a Preferred stock. 2,164,254 2,164,254 
b Common stock. 115,606 115,480 
Capital surplus... 462,226 467,743 
P. & L. deficit... 1,512,304 1,231,162 
| ae $2,425,001 $2,660,902] Total.....--... $2,425,001 $2,660,902 





a Represented by 21,643 shares in both years. b Represented by 
115,606 shares in 1933 and 115,480 shares in 1932.—V. 138, p. 1757. 


Mohawk Valley Co.—Meeting Further Adjourned— 
The adjourned meeting of the holders of 54% gold bonds due 1971, 
6% cons. ref. gold bonds due 1981 and 6% cons. ref. gold bonds due 1991, 


scheduled to be held Sept. 21, has been further postponed to Nov. 16.— 
V. 139, p. 2054. 


Montgomery Ward & Co.—FLEarnings— 


Period Ended Sept. 30 1934— Month 8 Mos. 
Net profit after all charges, including depreciation 
and Federal and State income taxes___...----- $932,256 


$5,817,899 
Earnings per share on 4,467 ,240 shs. of common stock (no par) - $1.09 
—V. 139, p. 2210. 


Montour RR.—Earnings.— 


Sentember— 1934 1933 1932 1931 
Gross from railway- --- - $178,376 $87,708 $142,503 $193,604 
Net from railway _-_---- 90,717 def5,002 68,208 85,608 
Net after rents_____--- 86,211 9,464 86,581 102,086 

From Jan. 1— 

Gross from railway----- 1.415.620 1,260,682 1,023 ,646 1,615,569 
Net from railway _----- 539,539 467 ,083 290 ,957 563 076 
Net after rents___.---- 569,497 607 ,682 439,309 699.764 


—V. 139, Dp. 1875. 


Moore Drop Forging Co.—Resumes Class A Dividends— 
The directors have declared a dividend of $1.50 per share on the class A 
stock, no par value. payable Nov. 1 to holders of record Oct. 22. This is 
the first payment to be made on this issue since Feb. 2 1931 when a regular 
quarterly distribution of like amount was made.—V. 137, p. 4539 


Motor Transit Co.—Larnings— 








Period End. Sept. 30— 1934——Month——1933 12 Mos. 1934 
Greet GAPING... << wnangeocceccccess $42,841 3,995 $563,155 
.  csenceneecun’ 419 29,983 360,257 

Pe Be eee 6,358 8,595 94,089 
ated unenamhe ae a 5,052 5,245 65,078 
FE RRL Ey Seah re ree aes 571 837 8,067 

RE PEE Pr $4,438 def3666 $35,661 
Reserve for retirements (accrued)..--- ------  ------ 120 

ed a bdehdabeahaaseed. . ueoban.) , sereeu $52,458 


a Interest on 6% % secured income bonds is deducted from surplus when 
declared and paid. Interest not declared or paid through Sept. 30 1934 
amounts to $150,761 and is not included in this statement.—V. 139, p. 1715. 
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Muessel Brewing Co.— Dealing Suspended— 


The New York Produce Exchange has suspended dealing in the capital 
stock, $5 par.—V. 138, p. 3097. 


Mullins Manufacturing Corp.—EZarnings— 
——_—_——3 Months_————__ —9 Months— 
Mar. 31 '34 June 30 "34 om, 30 '34 Sept. 30 '34 


$205,020 $282,995 69,332 $657 ,348 
121,835 170,248 127,068 419,151 


Period Ended— 
Gross profit on sales. __ 
Po eae 











Operating profit. ---- $83,185 112,747 $42,264 $238,197 
Other income_____.._.. 1,397 ¥ 505 2,927 4,829 

Total income-----.-. $84,582 $113,252 $45,191 $243 ,026 
Other expenses -------- 4,610 7,01 3,593 15,220 
Deprec. & amortization. 18,424 18,477 19,113 56,014 

ob 1.549 .758 22,485 $171,792 
—V. 139, p. 451. ” ae ° 


Nashua Gummed & Coated Paper Co. (& Subs.)— 


Income Account for Year Ended Dec. 31 1933 
Consolidated net profit for 1933 


NOOR BOS PEO TOP LEED: oun cccccncdecsedstwsossede $389,854 
Reduction of reserve for investments_................------ 3,2 
Restoration of amount charged against surplus in prior years 

to provide for exchange differential on current assets and 

current liabilities of Canadian subsidiaries..........-.-.--- 33,873 
WEEE Ge: 2 Pats hank Ake Dundas wae benenaneneeines 1,693,223 

Nee eee eee ewonmananiees $2,125,205 
Dividends paid by parent company_.__.........-.---.----- 389,646 
Po ERR Sr SR Se a aR A 54,548 
Income and other tax adjustments affecting prior years_------ 5,787 
Exchange loss on dividends paid parent company by Canadian 

he cia nt ee tt LT a al ak craven aman we 10,043 
RRS OE RS AI 1,655 


Balance at Dec. 31 1933 (a) per balance sheet $1,663,525 


a This figure includes $336,992 which is the stated value of the common 
shares without par value. 


Consolidated Balance Sheet Dec. 31 1933 





Assels— | Liabiltties— 

ee re 5p 1 $299,130 | Accounts payable. _.------- 293,825 
Accounts receiv., customers... 479,385! Dividend payable_........-- 10,10 
Other accounts and notes rec. 67,503 | Accrued taxes_-_.......-.--. 84,803 
United States and other bonds _74,531 | Other current liabilities. --.-- 38,561 
EE ee 1,108,062 | Ist pref. shares_.......--.-- 577,400 
Other investments. .......... Be | WENN  w ddccccvcctsbaceece b1,663,526 
Fixed assets (net).........-- a597,588 | 
Prepaid exps. and def. charges 41,520! 

SUE. ccoscacnwntosaaanee spans | TOM .. nwccnccsuasisunsase $2,668,219 


a After deducting depreciation of $1,245,939. b Represented by 41,058 
common shares without par value.—V. 138, p. 3444. 


National Automotive Fibres, Inc.— Accumulated Div.— 

The directors have declared a dividend of $1.75 per share on account 
of accumuiations on the $7 cum _ pref. stock, no par vaiue, payable Nov. 1 
to holders of record Oct. 15. Similar distributions were e on Oct. 1, 
Sept. 1, Aug. 1 and June 1 last, this latter ng the first disbursement 
made on this issue since March 1 1931, when the regular quarterly dividend 
of $1.75 per share was paid 


id. 
Effective with the Nov. 1 payment, accumulations will amount to $15.75 
per share.—V. 139, p. 1712. 


National Cash Register Co. (& Subs.)—LHarnings— 








Period Ends Sept.30— _1934—3 Mos.—1933 1934—9 Mos.—1933 
GRID, ctcakcdededemines 7,916,099 $6,926,996 $22,647,947 $15,867,619 
Oper. profit after deprec. 311,489 1loss208,655 1, .414 1oss775,036 
Other income. ---.--..-. 25,074 17,246 41,115 65,124 

Pitictexsnssnacta $336 563 loss$191,409 $1,655,529 loss$709,912 
Federal tax, &c....-.-- 109,759 50,725 425,778 131,995 

Net profit.......---- $226,804 loss$242,134 $1,229,751 loss$841,907 
Earn. per sh. on 1,628,- 

000 shs. capital stock. $0.14 Nil $0.75 Nil 


Current assets as of Sept. 30 1934 were $19,833,381 and current liabilities 
$2,657,714, compared with $18,443,272 and $1,934,722, respectively, at 
the end of September 1933.—V. 139, p. 2211. 


National Sugar Refining Co.—Bonds Called— 
A total of $150,000 Ist mtge. 20-year 1 ee sinking fund gold bonds, due 
Dec. 1 1941 of the Warner Sugar Refining Co., has been called for payment 
on Dec. 1 next at 104andint. Payment will be made at the Chase National 
Bank, 11 Broad St., N. Y. City.—V. 138, p. 3610. 


National Tea Co.—Sales— 


Period End. Oct. 6— 1934—4 Weeks—1933  1934—40 Wecks—1933 
Bales. oc wcaccccccccen $4,809,116 $4,923,028 $46,437,831 $48,260,919 


The company had 1,240 stores in operation on Oct. 6, last, against 1,316 
a year previous.—V. 139, p. 1876 


New Amsterdam Casualty Co.—Omits Dividend— 
The directors have decided to omit the dividend due on the capital stock, 
par $5. Previous distributions on this issue were as follows: 40 cents per 


share Feb. 1 last, 60 censt per share on Aug. 1 1933, and 75 cents per share 
on Feb. 1 1933.—V. 139, p. 451. 


New England Telephone & Telegraph Co.—Earnings— 
9 Mos. End. Sept.30—___ 1934 193% 1932 1931 
Operating revenue--.-.-- £49 er Soh $48,732,008 $52,775,278 $56,461,156 


Operating expenses - -_ -- 5,840,260 35,115,683 . 36,011,135 37,930,424 
Rent from lease of oper- 














eee COE ccccene 8 §. tendon CE? mes! bth aientings 
Panes ety -----"" 4 698.487 3,865,234 4,322,493 4,907,134 
DeeeRIEE aancmnwce 8 8 8 =| <aduce | #endas 665,552 327,414 
Total oper. income__.$10,029,058 $9,751,840 $11,776,098 $13,296,184 
Net nn <A revenue... 132,246 192,079 228 494 393 ,387 
Total gross income__.$10,161,304 $9,943,919 $12,004,592 $13,689,571 
Int. on finaed debt... 2,662,500 2,662,500 32,037,500 3,037 ,500 
Other interest-..------ 1,377,225 1,654,792 1,250,848 949,051 
De. Gee caceacduses«s wesaae i *4¢8he- 581,367 610,079 
Debt, disct. & expense-- 124,729 124,729 124,729 124,730 
Net income......-.. $5,996,849 $5.501,897 $7,010,146 $8,968,211 
Dividend appropriation - 6.000.561 6,000 561 8,000,746 7,994,604 
Balance, deficit_..--- $3,712 $498 664 $990,600 sur$973 ,607 


Shares capital stock out- 
standing (par $100)... 1,333,457 1,332,400 
Earnings per share_---- $5.26 $6.73 


For the quarter ended Sept. 30 1934 net income was $1,889,321, after 


1,333,458 1,333,457 
$4.49 $4.13 


depreciation charges and taxes, equal to $1.41 a share, comparing with 
$2,068,521, or $1.55 a share, in the September quarter of 1933.—V. 139, 
p. 1876. 


New England Mutual Life Insurance Co.—Smaller 
Distribution— 


The directors have voted a dividend distribution for the ful] year 1935 
of $9,800,000. The interest factor to be used in the new policy dividend 
formula will be 444% instead of 4%% as heretofore, with less important 
changes in other factors. On the basis of the new formula, adjustments in 
dividends are made according to a gprogessee scale. Interest on trust 
funds left with the company and on dividends left on deposit is continued 
without charge at 444% for the coming year. 

President George Willard Smith states: ‘‘The dividend nenery of this 
company is a source of great satisfaction to all of us. Regular ividends 


have been paid each year without reduction since 1898, a period of 36 yeare 
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including the depression years just passed. In each of these years save 
two, 1918 and 1920, those of the influenza epidemic, the dividends have 
been more than earned. 

“This year, as a result of increased haldings of Government bonds at 
nomina] interest, lower yields on current investments, and larger cash 
reserves in banks without interest, it appears that an adjustment in our 
dividend formula is desirable. This would not be a sufficient cause for an 
adjustment of scale if it were due to a temporary condition, or to one 
subject to our control, thus warranting a call upon surplus. It is probable, 
however, that despite any improvement in general business, interest receipts 
will be affected for several years. The investment portfolio of the company 
has withstood all shocks of the depression remarkably well, and bonds in 
default and foreclosed mortgages bear a very small ratio to the total of our 
investments.’’-—V. 137, p. 3337. 


New Orleans Great Northern Ry. Co.——Removed from 
Dealing— 


The New York Produce Exchange has removed from dealing tne 5% 
income debentures.—V. 139, p. 1876. 


New York Chicago & St. Louis RR. 
Obligation and Liability 


The Interstate Commerce Commission on Oct. 4 authorized the company 
to assume oblization and liability as guarantor in respect of $147,000 Ist 
mtge. 44%% bonds of Toledo Terminal RR. and $416,000 lst mtge. 4% 
bonds of Detroit & Toledo Shore Line RR., the bonds to be sold for cash 
and the proceeds used to reimburse the treasury for capital expenditures 
made therefrom. Condition prescribed. 

The report of the Commission says in part: 

No contract or other arrangement has been made for the sale of the 
bonds, and the applicant represents that it will be unable to obtain a definite 
commitment for their sale in advance of our approval of its application. 
However, it is contemplated that the bonds will be sold at not less than 
95% of their principal amount and accrued interest. 

As no statement of the expenditures proposed to be certified to the 
trustee for the drawing down of the proceeds of the bonds was submitted 
with the application, our order will rejuire that no part of the proceeds 
from the sale of the bonds shall be applied by the applicant in reimbursement 
of the treasury or otherwise until a statement of such expenditures shall 
have been filed with and approved by use.—-V. 139, p. 2056. 


Financial 


-Assumption of 


New York Evening Journal, 

Assets— 

Circulation, press franchises, 
and reference libraries 

Land, bidgs., machinery and 
equipment, &c 

Investment 

Acccounts receivable from 
Hearst Companies__...._- 

Cash 


Inc.—Balance Sheet 


TAabiltties 
Capital stock _- ees 
lst mtge. and collateral trust 

6% %, gold bonds 5,150,000 
9,791,644! Notes payable Sank 20 ,650 

2} Accounts payable..____--- 34,711 

Accrued expenses — 129,030 
Accrued interest on bonds _- 27 ,337 
Deposits to secure circulation 


$7,500 ,000 
$10 000,000 


4,674,190 
192,335 
10,257 


31,887 
533,929 


«ec 
Deferred credits——prepaid cir 
Accounts receivable—officers culation & advrg. & miscell. 
and employees 
Inventory—work in process... 
Deferred charges 


3 741 
48,199 
7,904,488 
4,534,703 


7,975 
2,519 
171,804 


Capital surplus 
Earned surplus 





$25,384,745 Be 


—V. 126, p. 3463. 


New York Railways Corp. 


Earnings— 
Period End. Aug. 31— 


1934—Month—1933 1934—8 Mos .—1933 
Gross earnings. __.___-- $439 662 $430,451 $3,505,564 $3,359,165 
* Surplus after charges _ - 37,309 20,938 187,834 45,664 

* These figures include certain interest on bonds and sinking fund re- 
quirements of controlled companies (for which New York Rys. Corp. states 
it has no liability), which are in default, and are exclusive of interest on 
income bonds which has not been declared.— V. 139, p. 2056. 


New York Telephone Co.— Earnings, &c.— 


James L. Kilpatrick, President, in a statement accompanying the divi- 
dend check to preferred stockholders, states: 

‘“‘An increased demand for telephones in the first half of September 
indicates that the results for the entire month, not available when this 
notice was printed, will show a fairly substantial excess of new installations 
over withdrawals. ‘Together with the gains made in each of the first five 
months of this year, it is estimated that your company will enter the last 
quarter of 1934 with as many, if not slightly more, telephones in service 
ason Jan. 1 last. This compares with a net loss of about 117,000 telephones 
in the first nine months of 1933. Beginning with March of this year, net 
gains have been made each month in the number of business telephones. 

‘*Although there was a small decline during the summer in the average 
number of calls per telephone, an increase was experienced during the first 
half of September and the average number of calls per telephone during the 
year to Sept. 1 compared favorabiy with the corresponding period in 1933. 

‘*Total telephone revenues for the eight months to Sept. 1 were $123,- 
711,932, compared with $121,879,726 for those months of last year. Total 
income was $24,882,999, as against $24,295,230 for the same period of 
1933. Net telephone earnings were at an annual rate of 4.64% on the 
average cost of the property in service, compared with 4.51% for the equal 
period of 1933.”’ 


Ordered to Enter Siz Purchases— 

Tne New York Public Service Commission announced on Oct. 9 it had 
reaffirmed its order directing the company to enter on its books and in 
its accounts entries recording the purchase of six other companies. 

They are the Flint Telephone Co., the Bradford Telephone Co., the 
Putnam Telephone Co., Inc., the North Country Telephone & Telegraph 
Co., and the Salisbury Center Telephone Co.—V. 139, p. 2213. 


North American Oil Consolidated—25-cent Dividend— 

The directors have declared a dividend of 25 cents per share on the 
common stock, par $10, payable Nov. 1 to holders of record Oct. 20. A 
similar distribution was made on Aug. 1 last and compares with 15 cents 
per share paid May 1 and Feb. 1 last and 10 cents per share on Oct. 2 and 
April 1 1933.—V. 139, p. 607. 


Northeastern Public Service Co.—Conversion of Scrip— 

The bondholders’ protective committee for the general lien and collateral 
trust 544% gold bonds in a letter to the holders of participation scrip 
certificates representing an interest in the above bonds, states: 

‘*There are now outstanding various participation scrip certificates repre- 
senting participations of $25, $50 and $75, respectively, in Northeastern 
general lien ani collateral trust 514% gold bonds and which participation 
scrip certificates were originally issued by the Bank of America National 
Association as depositary (or by City Bank Farmers Trust Co., successor 
depositary) as against bonds of said issue held by it. In carrying out the 
plan of reorganization of Northeastern Public Service Co., the bonds 
which were held as against said participation scrip certificates are being 
converted into the new securities issued pursuant to such plan of reor- 
ganization. 

‘“*Arrangements have been made whereby the holders of outstanding 
participation scrip certificates upon surrendering said certificates on and 
after Oct. 20 1934, to the City Bank Farmers Trust Co., 22 William St., 
N. Y. City, will receive the following amounts of cash and certificates for 
fractional interest in preferred and common shares of Northeastern Water 
& Electric Corp. (the new corporation resulting from the above mentioned 
plan of reorganization of Northeastern Public Service Co.) viz.: 

‘*(a) For $25 principal amount participation scrip certificate there will 
be delivered $1.22 in cash and 2-10ths of a share of preferred stock and 


scrip for 1-20th of a share of common stock of Northeastern Water & 
Electric Corp.: 


“*(b) For $50 
be delivered $2.50 in cash and 4-10ths of a share of preferred stock and 
scrip for 2.20ths of a share of common stock of Northeastern Water & 
ney gy i ‘ 

"(6 or 5 principal amount participation scrip certificate there will 
be deliverei $3.77 in cash and 6-10ths of a share of preferred stock and 
scrip for 3.20ths of a share of common stock of Northeastern Water & Elec- 
{ric Corp.’’—V. 139, p. 2057. 


rincipal amount porsetaetion scrip certificate there will 
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Northern Indiana Public Service Co.—New Vice-Pres. 
Dean H. Mitchell, Vice-President and Comptroller on Oct. 15 was named 
Senior Vice-President and General Manager. He succeeds Morse Dell- 
Plain who resigned as President, effective Oct. 15 and H. H. Adams, who 
resigned as Vice-President and General Manager. 
8 Months Ended Aug. 31— 
Operating revenue—Electric 
Operating revenue—Gas 
O ating revenue—Water _ 
Miscellaneous revenue & other income. 


1933 


52,712 
97,107 


$7 890,882 
3,488,226 
403,017 
et 7x yea 600,000 
si a earn ead , 1,018,672 


Gross operating income i, s $2,375,966 
Deductions for bond and other interest _ 1,791,145 
$584 821 

918,379 





Total gross earnings 
oO ating expenses_ 
Maintenance. 
Depreciation reserve_- 
Taxes - 





“$2,495,115 
1'821.152 


$673 ,963 
918,379 


“$244,415 


Net income___- a ; 
Full preferred stock dividend requirements - 


Deficit 
—V. 139, p. 2370. 


Northwestern National 
Wis.—$1 Extra Dividend— 


The directors have edeclared an extra dividend of $1 per share on the 
capital stock, ‘par $25, payable Oct. 31 to holders of record Oct. 22. The 
regular quarterly distribution of $1.25 per share was made on Sept. 29 
last. See also V. 137, p. 2117.—V. 138, p. 1759. 


Northwestern Utilities, Ltd.—Change in Funded Debt— 

According to an announcement made Oct. 13 by Nesbitt, Thomson & 
Co., Ltd., this company, which supplies and distributes gas in Edmonton 
and a number of adjacent communities, is effecting a change in its funded 
debt structure. Under this change the present 7% sinking fund gold 
bonds, which are due in 1938, are being exchanged for new bonds on the 
basis of $50 in cash and $1,000 of new bonds for each $1,000 of present bonds. 

There are $2,231,100 of new bonds authorized in series A to refund an 
equal principal amount of present bonds, and it is reported that to date 
over $1,000,000 of bonds have been exchanged. The new bonds will 
bear interest at 7% per annum up to and incl. June 1 1938 (the due date 
of the present issue), and at 6% thereafter to maturity on June 1 1949, 
payable in Canada only. The total amount of new bonds authorized 
under the new indenture is limited to $5,000,000, issuable under usual 
restrictions, and this is considered sufficient to take care of the company’s 
future expansion program. The present bonds outstanding had been 
issued to the full extent permitted by the old indenture. _ 

The exchange of bonds is being made through any office in Canada of 
the Montreal Trust Co., or through any office of Nesbitt, Thomson & Co., 
Ltd. Present bonds must be accompanied by all coupons maturing 
Dec. 1 1934, and thereafter to maturity.—V. 138, p. 4134. 


Ogilvie Flour Mills Co., Ltd.—E£arnings— 


Years End. Aug 31— 1934 1933 1932 
Trading profits, incl. in- 

vestment income, after 

bond int. & depreec’n_- 
Pref. dividend (7%) ---- | 
Common dividends - - - - - 


Insurance Co., Milwaukee, 


1931 


$746,749 
740,000 | 


$747,772 
140,000 
| ($8)600,000 


§ ( $7,772 
75,000 75,000 
$8.09 $8.10 
Balance Sheet Aug. 31 
1933 ' 1934 1933 
BY Liabilities — $ $ 
Preferred stock... 2,000,000 2,000,000 
x Common stock. 2,5€0,000 2,500,000 
Bonds not yet pre- 
sented for red_- 1,000 1,000 
Bank loans _-- ---- 2,653,863 2,978,674 
y Ace’ts payable._ 1,342,949 1,162,123 
Provision for divs_ 185,000 185,000 
Rest account 5,000,000 5,000,000 
Profit & loss surp. 2,186,306 2,179,556 


$744,937 
140,000 
($8) 600,000 
$4 937 
7&,000 
$8.06 


$755,148 
140,000 
($8)600 ,000 
$15,148 
75,000 


$8.20 


Balance, surplus 
Shs. com. out. (no par) - 
Earns. per sh. on com 


1934 

Assets $s 
Water powers, mill 

plants, &¢c 

Good-will, trade- 
marks, patent 
rights, &c 1 1 
Other investments 1,640,460 1,640,460 
19,104 204,126 
Accts. receivable.. 1,254,456 1,172,257 
Stocks on hand... 4,965,674 3,252,763 
Investments __--- 4,949,336 6,586,472 


3,040,086 3,150,273 


16,006,353 





15,869,118 16,006,353 i ree 15,869,118 
x Represented by 75,000 (no par value) shares. y, Includes provision 
for Dominion Government taxes to date.—-V. 137, p. 2987. 
Ohio Bell Telephone Co.—-Earnings— 


Period End. Aug.31— —_1934—Month—1933 
Operating revenues $2,841,626 $2,738,192 
Uncollectible oper. rev -- 2,101 27,170 


1934-8 Mos.-1933 
$22,696,360 $21,993,131 
Cr29,579 178,235 


$22,725,939 $21,814,896 
14,856,836 14,432,761 


$7,869,103 $7,382,135 
2,785,255 2,763,458 


$5,083,848 $4,618,677 


Operating revenues___ $2,839,525 
Operating expenses 1,992,824 


$846 ,70 
337,150 


$509,551 








Net oper. revenues -_ 
Operating taxes 





Net operating income- 
—V. 139, p. 2213. 


O-Neh-Da Vineyard & Distillery, Inc.— Stock Offered— 
Financial & Security Corp., New York, are offering 300,000 
shares of capital stock at $1.30 per share. Stock is offered 
as a speculation. A prospectus affords the following: 


Transfer agent, O-Neh-Da Vineyard & Distillery, Inc., 521 Fifth Ave., 
New York. Registrar, Guaranty Trust Co. of New York. 

Hislory and Business—The O-Neh-Da Vineyard, situated at Conesus, 
30 miles south of Rochester, N. Y., is the outgrowth of the Bishop’s Farm, 
which dates back to the year 1872, when the Most Reverend Bernard J. 
McQuaid, the first Catholic Bishop of Rochester, founded the vineyard. 
The property comprises upwards of 500 acres ideally located on the western 
shore of Hemlock Lake, one of the smaller Finger Lakes of Western New 
York State, the most productive grape section in the East. In 1925 the 
property was acquired by the Society of the Divine Word. The Society 
has not deemed it advisable to employ its funds, which are used primarily 
for missionary and educational purposes, in the rehabilitation of the vine- 
yard. ‘Therefore the Society has caused this corporation to be formed for 
the purpose of giving the investing public an opportunity to share in the 
profits of this enterprise. 

Initial Financing—O-Neh Da Vineyard & Distillery, Inc., was incorp. 
June 13 1934 in New York. Corporation has headquarters at Conesus, 
N.Y. All preliminary financing and development work has been done by 
the Society of the Divine Word, which, as promoter and principal stock- 
holder, has turned over to the corporation the following: (1) Property, 
plant and equipment carried on the books of the Society at $65,292: (2) cash 
for legal and incorporating expenses in the amount of $2,133: (3) cash de- 
posit with the Central Trust Co., Rochester, N. Y., in the amount of $5,000, 
in consideration of which the corporation issued 80,000 shares of its com- 
mon capital stock to the Society. The amount $65,292 is exclusive of 
interest on the Society's investment and of maintenance costs in carrying 
the property for the past nine years, in anticipation of a resumption in 
activities as a winery and distilling enterprise, without any return to the 
Society during this period. Management costs have not been included, 
since the priests acting in the capacity of managers have not received sala- 
ries, but worked without personal compensation. Therefore these addi- 
tional items of interest, maintenance and management costs bring the 
aggregate value of the property close to $100,000. on a basis of wl ich the 
directors of the corporation have appraised the ptoperty. thereby estab- 
lishing a capital surplus of $27.133 on the books of the corporation. In 
consideration of services rendered in the organization of the corporation, 
the officers and directors received their shares from the Society of the 
Divine Word out of its own holdings. which stock is no part of this offering. 


$616,887 
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Plant and Equipment.—The real property of the corporation comprises 
upwards of 500 acres, of which there are approximately 200 acres of arable 
land, 180 acres of pasture and 120 acres of timber land. Among the 
buildings is_a three story winery with storage cellars of 100.000 gallon 
capacity. The production machinery consists of wine presses, tractors, 
farm machinery and tools, casks, barrels and other machinery necessary 
for the manufacture of wine. Of the 300 apple trees, 200 are productive 
and in good condition and there are also a number of cherry, pear, plum 
and peach trees. 

At present the vineyard is under limited operation, the purpose of this 
issue being to raise ample funds to rehabilitate the buildings. equipment, 
vines and fruit trees. T.e main cellars and necessary apparatus are in 
good condition. There are 15 acres of producing grape v nes which were 
increased by the planting of 25 acres of two year old vines last year. Plant- 
ing will be continued on an annual schedule until at least 100 acres are in 
production. 

It is the purpose of the corporation to establish a distillery on a nearby 
property so that raw materials may be utilized from the vines and orchards 
of the vineyard at Conesus, as well as from the neighboring farms, which 
have an excess production of these necessary raw materials. During the 
reconstruction of the vineyard sufficient profits should be realized from the 
distillery to pay dividends on the total invested capital. 

On July g 1934 the corporation leased, with an option to purchase, 
from New York Pea Packers, Inc., Rochester, N. Y., a certain tract of 
land consisting of approximately 4% acres. on which is a large fireproof 
building to be used as a Government warehouse, bottling and shipping 
department; three other large frame structures to be used, one as a ferment- 
ing house with fruit crushers, another as the distillery, aging plant and 
boiler room, and the third, a smaller building, to be utilized for general 
storage. The coy og ee is now installing necessary equipment in further- 
ance of its plans for the production of fruit brandies. cordials and liqueurs. 
Witn tne proposed equipment, the corporation expects an annual output 
of about 50,000 gallons of fruit brandies, which will be merchandised in the 
neighboring markets and the larger cities of the Northeast. 

Capitalization.—Corporation has an authorized capitalization of 500,000 
shares of common stock, par $1 per share; 80.000 shares of the capital stock 
are now paid up and outstanding and upon the completion of the present 
financing 380.000 shares will have been issued and outstanding. 

Method of Sile.—The ? ao has granted to Financial & Security 
Corp., 521 Fifth Ave., N. Y. C., the right to find purchasers for 300,000 
shares of its capita] stock up to March 31 1935, unless extended by mutual 
consent. For every share sold O-Neh-Da Vineyard & Distillery, Inc., will 
receive $1 per share and Financial & Security Corp. will retain as its gross 
compensation (out of which it will pay dealers’ commissions) the difference 
between the amount the corporation will receive and the price at which the 
stock is to be offered to the general public. No secuities now outstanding 
have been sold publicly, financing to date having been entirely_pri\ ate. 
O-Neh-Da Vineyard & Distillery, Inc., has no financial interests in Financial 
& Security Corp., nor has the latter in the former, nor are the companies 
under common control. 

Proceeds of Issue—The estimated net proceeds to the issuer from the sale 
of 300.000 shares will be $300,000, to be applied approximately as follows: 
Rehabilitation of vineyard 


satan se late eal isi. ighis is aha ta $88.000 
Purchase of land and buildings at Naples, N. Y...----------- 10.000 
Installation of distilling machinery and equipment... - 45,000 
lk ee ee ee 157,000 


Officers and Directors—John E. Sullivan,.President and director; Rev. 
Dr. Gregory Feige, Executive Vice President; Rev. Bernard J. Bonk, 
8.V.D., easurer; Dr. Emil Rausch, Vice President and director; Joseph 
Fritsch Jr , Sec’y and director: Carl R. Jerry, director; Valentine J. Faeth, 
reer: Alfred H. Heberle, director; Edward 8. Welch, director.—V. 139. 
p 71. 


Orange & Rockland Electric Co.—Earnings— 
Period End. July 31— 1934— Month—1933 19508 12 Mos.—1933™ 


Operating revenues - - - - - $64,218 $61,399 95,455 $728,304 
Oper. exps.. incl. taxes, 














but excl. depreciation _ 38.091 34,706 425,726 403,803 
Depreciation a____---- 6,813 7,563 84,377 89,868 

Operating income- --- $19,314 $19,130 $185,352 $234,633 
Other income-_--__---.--- 3,854 3.215 40,712 35,901 

Gross income_------- $23,168 $22 .345 $226 .064 $270,534 
Int. on funded debt_--_- :208 5,208 62,£ 62,500 
DE. cscs <gdewed § <eupame 70 746 
Amortization deduc’ns _- 1,116 1,148 13,170 13.777 
Other deductions......  ......- 333 3.07 AY 
Divs. accrued on pr. stk. 8,573 8,196 101,519 96,572 

Ee $8,271 $7 ,460 $45,098 $92,585 
Federal income taxes, in- 

cluded in oper. exps-_- 3,000 3,500 24,650 34,950 


a Excluding depreciation of transportation, shop, stores and laboratory 
equipment and depreciation of non-operating property, such depreciation 
being distributed among the various operating properties, operating ex- 
pense or other accounts applicable.—V. 139, p. 1877. 


Otis Steel Co—Board Refuses Steel Merger Terms— 

The directors voted, Oct. 15, not to accept an offer to join the merger 
of the Corrigan-McKinney Steel Co. and the Republic Steel Corp. 

E. J. Kulas, President of Otis, said: ‘“‘Two tentative proposals have 
been made for the acquiring of the Otis Steel Co. by the Republic Steel 
Corp. These proposals have been analyzed carefully by our board of 
directors. They have decided the proposed terms of acquisition were such 
that = could not recommend them to the shareholders of the Otis Steel 
Co.”"—V. 139, p. 1877. 


Overseas Securities Co., Inc.—ELarnings— 


Income Account for the 9 Months Ended Sept. 30 1934 
Dividends received and accrued 
Interest received and accrued 


RG sre tonkwnvedacevasninecepeens 40.372 
112,437 


nn Ol? CN is ce otc ademas ee nsennee $120,153 
Prete ane foes Getiels, Om. 1 1964. . on -ccncccccncccenscesn 977,893 
EAE OO ee oN EE OR ee TOE ee ,098. 
Discount on 5% debentures purchased for the treasury ------- Cr21,038 
Adjustment of foreign I as a i Nak eines wien aa Dr2 
Profit and loss deficit, Sept. 30 1934. ....---..--..---.-.-- $1,077,216 
Note—No provision has been made for City of New York excise tax 


accrued at Sept. 30 1934. Profits and losses from sales of securities have 
been computed uniformly by the corporation since its inception on the 
first-in-first-out cost basis. The unrealized depreciation of securities at 
Sept. 30 1934, amounted to $1,545,440 as compared with $1,571,685 at 
Dec. 31 1933. ; 

Condensed Balance Sheet 








Assets— Sept.30'34 Dec. 31°33)  Liabilities— Sept.30'34 Dec. 31 '33 
Cee i cscene CITE 18,446 | Accounts payable. CRAG . <ca®éda 
Accrued interest & Unclaimed divs. & 

dividends rec’le. 5,435 12,848! bond interest - -.- 1,652 2,678 
Deferred charges - - 81 615) Acerd. int. on 5% 

Investments -.... 2,891,914 3,024,508; debentures_-__.- 24,675 11,946 
5% debs., 1947... 468 ,000 493,000 
5% debs., 1948... 597,000 627,000 
x Capital stock & 
paid-in surplus. 2,899,687 2,899,687 
Profit & loss deficit 1,077,216 977 ,892 
en i $2,915,954 $3,056,418 THE cess wd $2,915,954 $3,056,418 


x Represented by 147,616 shares. 
(1933, $1,452.823).—V. 139, p. 1096. 


Pacific Power & Light Co.—Resumes Pref. Dividends— 
The directors on Oct. 13 declared a dividend of $1.75 per share on the 
7% cum. pref. stock, par $100, and $1.50 per share on the $6 cum. pref. 
stock, no par value, both payable Nov. 1 to holders of record Oct. 18, 


y Market value in 1934 $1,346,473 
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The last payments made on the above issues were 874 cents per share 
distributed on the 7% pref. and 75 cents per share paid on the $6 pref. 
stocks on Aug. 1 1933. 

On the 7 % pref. stock a payment of 88 cents per share was made on May 1 
1933, prior to which regular quarterly dividends of $1.75 per share were 
distributed On the $6 pref. stock a payment of 75 cents per share was also 
made on May 1 1933, prior to which regular quarterly distributions of 
$1.50 per share were made. 

The Nov. 1 payment will leave arrearages of $8.75 per share on the 7% 
pref. stock and $7.50 per share on the $6 pref. stock.—V. 139, p. 2058. 


Pacific Telephone & Telegraph Co.—Earnings— 


Period End. Aug.31— —_1934—Month—1933 1934—8 Mos.—1933 
Operating revenues -- _ - - $4,677,769 $4,445,792 $35,807,709 $34,583,547 
Uncollectible oper. rev __ 20,900 36,500 177 ,350 352,865 


$4,409,292 $35,630,359 $34,230,682 





Operating revenues___ $4,656,869 





Operating expenses _ __ __ 3,119,985 2,931,096 24,426,216 23,692,178 
Net oper. revenues__. $1,536,884 $1,478,196 $11,204,143 $10,538,504 
Rent from lease of oper- 
ating property —----_-- 71 70 584 563 
Operating taxes________ 589,386 487,325 4,326,935  3,887,22 


Net oper. income____ $947,569 990,941 
—V. 139, p. 1096. 


Parmelee Transportation Co. (& Subs.)—Earnings— 
Period End. Sept. 30— 1934—3 Mos—1933 1934—9 Mos.—1933 


Net loss after interest de- 
$117,938 $218,597 $269,802 $794,951 


"$6.877,792 $6,651,845 


preciation, &c 

No effect has been given in the above figures for provision for Federal 
capital stock tax.—V. 139, p. 453. 

Peabody Coal Co.—Contract Cases Continuwed— 

The Illinois Commerce Commission hearings with reference to the ap- 
proval of contracts between this company and the large operating utility 


companies in the Chicago area have been continued to Nov. 15.—V. 
139, Dp. 453. 


Penick & Ford, Ltd., Inc. (& Subs. )—FEarnings— 
Period End. Sept.30— 1934—3 Mos.—1933 934—9 Mos .—1933 





1 

oo eae $1,140.200 $1,146,520 $2,929,694 $3,322,688 
eae 494,350 5,896 1,370,002 1,557,933 
Depreciation _.__.____- 153 ,283 151,369 476,951 493 ,823 
Federal] taxes........__ 80,390 68,174 181,484 222,261 

at $412,177 $351,081 $901,257 $1,048,671 
Shs. capital stk. (no par) 390,000 400,000 390,000 400 ,000 
Repnings per oy aera $1.05 $0.88 $2.31 $2.62 
—V. DP. ‘ 


Penn Mary Coal Co.—Tenders— 

The City Bank Farmers Trust Co., New York, will until 12 noon Nov. 
1 receive bids for the sale to it of 1st mtge. 5% 20-year sinking fund fold 
bonds due Oct. 1 1939 to an amount sufficient to exhaust the sum of $200,- 
084 at prices not to exceed 102% and interest.—V. 125, p. 2276. 








Pennsylvania-Dixie Cement Co.—Farnings— 

12 Mos.End.Sept.30— 1934 1933 1932 1931 
Operating profit.__.__- $978 .425 $315,935 $329 453 $895 392 
Deprec. depletion...- 1,360,848 1,379,578 1,380,844 1,388.424 
EPO Rt ce nwcvndane 568,477 578,584 598,473 637 ,209 
PORES kcscomcte, meee. Bees.) < eeceee 19,446 

og es $950,900 $1.642,227 $1,649,864 $1,149,688 


Current assets as of Sept. 30 1934 amounted to $4,821,348 and current 
liabilities were $333,195. This compares with current assets of $4,700.644 
and current liabilities of $197,801 on Sept. 30 1933.—V. 139, p. 453. 


Pennsylvania RR.— Shop Crafts Form Adjustment Board— 

Shop craft employees of the road, represented by the Brotherhood of 
Railroad Shop Crafts of America, have formed, with the management, a 
System Adjustment Board for the settlement of differences arising between 
the company and the various groups of employees in the maintenance of 
equipment department, according to an announcement made public Oct. 13. 

The new adjustment board for shopmen is the third of its kind to be 
established on the Pennsylvania. The first, formed last June, covered 
engine and train service employees, and the second, announced last month, 
was established to resolve questions at issue between the railroad and em- 
ployees in its maintenance of way department. 

A total of 73,000 men, almost three-quarters of the entire body of Penn- 
sylvania RR. employees, is represented under the jurisdiction of the three 
adjustment boards already established. 

The agreement just announced also provides machinery for the local 
adjustment of disputes by negotiation between divisional, regional and 
general officers of the railroad and representatives of the men. In the 
event that amicable settlements cannot be made pon & disputes are then 
referred to the System Board of Adjustment. The authority of this board, 
as in the case of the train service and maintenance of way groups, will be 
final in the settlement of all disputes, and no appeal can be taken from 
its decision. The three adjustment boards have been established under 
the amendment made to the Railway Labor Act at the last Congress. 

The new board will be known as the Pennsylvania RR.-Long Island RR. 
Shop Crafts System Board of Adjustment, and will include in its jurisdic- 
tion machinists, boilermakers, blacksmiths, sheet metal workers, elec- 
tricians, carmen, moulders, stationary steam engineers and firemen, 
coach cleaners and men in the related occupations. Eight representatives 
of the management and eight representatives of the employees will com- 
pose the board, and employees and management will have equal voting 


ae Not less than a two-thirds vote will be necessary to reach a de- 
cision. 


Number of Stockholders Increase— 


After 16 consecutive months of decreases as compared with preceding 
month. stockholders of the company have shown small gains in the last 
two months. 

Total on Oct. 1 1934, was 233,707 compared with 233,627 on Sept. 1, 
an increase of 80, while the Sept. 1 total in turn showed an increase of 131 
over Aug. 1. Stockholders on Oct. 1 also compare with 240,237 a year ago, 
a decrease of 6,530. 

The total on Aug. 1 of 233,496 was the lowest point in recent years and 
compares with an all-time peak of 252,142 on Sept. 1 1932. 

Average holding on Oct. 1 was 56.34 shares as compared with 56.36 shares 
on Sept. 1 and 54.81 shares a year ago. Number of shares outstanding was 
unchanged at 13,167,696. 

Foreign stockholders numbered 3,151, a decrease of 83 as compared with 
a year ago, being 1.35% of tota) holders. They held 372,057 shares, an 
increase of 16,177 shares, being 2.83% of total stock, an increase of 0.13%. 
tee oe ss was 118 shares, as against 110 shares a year ago.— 

. « , Dp. 5: . 


Pere Marquette Ry.—Larnings.— 


Period End. Sept. 30— 1934 Month—1933 1934——9 Mos.——1933 
Operating revenues. ---- $1.734,705 $1,881,434 $18,892,596 $16,483 .065 
Net operating revenue--_ 182.220 331.485 4,227 ,227 é j 














331.48 3.010,670 
Netry.operatingincome def23,115 109.392 2,393,182 1,211.221 
Non-operating income-- 29,384 28 068 349,890 361,076 

Gross income_-_-._---- $6 269 $137,460 $2,743.072 $1,572,296 
Interest on debt___--- 287 .489 298,161 2,602,153 2,691,182 
Other deductions-_--.--- 18,423 14,631 145,106 141,313 

Net deficit.......... $299 642 $175,332 $4,186 $1,260,200 


—V. 139, p. 2059. 


Philadelphia Electric Co.—Bonds Called— 


A total of $370,000 first lien and refunding mortgage gold bonds 44% 
series due 1967 have been called for redemption on Nov. 1 at 104% and 
interest. Payment will be made at the Girard Trust Co., trustee, Phila- 


delphia, Pa. 
Change in Collateral— 


The Committee on Stock List of the New York Stock Exchange has 
received notice from the company regarding the collateral securing its 
first lien & refunding gold bonds, 44%% series, due Nov. 1 1967. 
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The following securities are now pledged under the first lien & refunding 
mortgage: 
$21,464,000 Philadelphia Electric Co. 1st mtge. sinking fund gold bonds 

5% due Oct. 1 1966. 
23,000,000 Delaware County Electric Co. 1st mtge. demand bonds. 

Of the $21,665.000 Philadelphia Electric Co. lst mtge. sinking fund 
gold bonds pledged under the Ist lien & ref. mtge. at the time application 
was made to list the Ist lien & ref. mtge. gold bonds, 4%% series due 
1967, the following principal amounts have been acquired by the trustee 
of the Ist mtge. for the sinking fund of that mortgage: $85,000, Oct. 1 
1931; $116,000, Oct. 1 1934. 

The capital stock of the Delaware County Electric Co., pledged under 
the Ist lien & ref. mtge. at the time of the foregoing listing application, 
was released from pledge following the acquisition by Philadelphia Electric 
Co. on Oct. 29 1929 of all of the franchises and property of the Delaware 
County Electric Co.—V. 139, p. 2059. 


Photocolor Corp.—Accused of Stock-Sale Fraud— 


Ambrose V. McCall], Asst Att'y Gen. of New Yorkin charge of the Bureau 
of Securities, announced Oct. 16 that his office was proceeding under the 
Martin Act against the Photocolor Corp. of Irvington-on-Hudson and 
Photocolor Pictures, Inc., of 521 Fifth Ave., and against officers and em- 
Pployees of the two corporations, which are alleged to have sold approxi- 
mately $1,000,000 worth of stock to the public during the past six years 
and to have indulged in various fraudulent practices. 

Mr. McCall said that an order to show cause restraining the sale of stock 
by the defendants and seeking the appointment of a temporary receiver had 
been signed by Supreme Court Justice Cotillo. Theinjunction was obtained 
by Assistant Attorney-General Bertha Schwartz. In her affidavit she 
perce re misrepresentation by the company of its financial status and 

vities. 

Named in the action were Frank E. Memec, President of the two compan- 
fes, 5 Ardsley Terrace, Irvington-on-Hudson; John A. Bolles, 522 Fifth 
Ave.; Henry A. Tupper, 31 Bolton Gardens, Bronxville; C. Dayton Brown, 
199 Colonial Court, West Englewood, N. J.; Arthur Waddingham, Dobbs 
Ferry; Frederick J. Lind, 70 Pine St.; William H. Odell Jr., 521 Fifth Ave.; 
Harold D. Kitchell, 323 Westgate Road, Kenmore, N. Y., and Geoffrey 
i a 11 Niagara Street, Buffalo. (New York *‘Times.’’)—V. 132, 
D. I9. 


Phoenix Securities Corp.—LEarnings— 











Years Ended Aug. 31— 1934 1933 1932 
Int. on bonds, bank balances, &c., rec $27 886 $36,667 $39,992 
Cash dividends received......-..--- 0,700 55,207 256,758 
Syndicate profite._.........--.---- 122 2,648 3,428 

(,. ) ee ee $91,709 $94,523 $300,176 
| ae ae 86,821 88,170 139,807 

Oe PON i wenci ans tunsosennn $4,887 353 160, 
Dividends declared on pref. stock _ _. 58,457 saan ng $07 

DOG sctaditiikasscwnsticebsenn def$53 ,570 $6,353 def$15,038 


The statement of capital surplus (and income) for the year ending Aug. 
31 1934 follows: Balance, Aug. 31 1933, $2,438,078; income for the year 
ending Aug. 31 1934, $91,709; total, $2.529,787; operating expenses, $86,821; 
balance, $2,432,966. Amounts realized on the following assets which 
were carried at the nominal values of $1 each at Aug. 31 1933: P. & W. 
Creditors Corp., claim, $315,726; W. C. Foster Co. notes, $43,542: De 
Fremery & Co. loan, $3,227; City of Brigantine, N. J., bonds, $4,524; 
Hahn Syndicate claim, $358; revaluation as at Aug. 31 1934, by directors 
of assets previously carried at nominal values of $1 each: 79,818 shares 
Autocar Co. (cost $2,677,860) $319,271; W. C. Foster Co. notes (cost 
$96,374) $75,000; Hahn Syndicate claim (cost $170,776) $15,000; total, 
$3,219,615. Deduct: Loss on sale of securities for the year ending Aug. 31 
1934 (on the basis of original cost there would be a loss amounting to 
$992,013), $4,787; reduction of securities owned at Aug. 31 1934, to market 
quotations at that date, $37,691; less—appreciation of securities owned at 
at Aug. 31 1934 (excess of market quotations over cost, $8,745), $28,946; 
excess of cost over par value of $10 per share of 4,006 shares of pref. stock 
purchased and retired subsequent to Aug. 31 1933, $51,874; Provision for 
settlement of Spitz Estate claim, $17,500; Amount written off furniture 
and fixture account to reduce to nominal value, $1,799; Interest accrued at 
Aug. 31 1933, on W. C. Foster note not collected and now written off, 
$6,121; uncollectible accounts receivable written off, $2,000; provision for 
notes and accounts receivable ,$90,000; provision for Federal transfer tax 
Gaim, S13 000; om ep pn & ue of - a, genres Stores, $12,311; 
cas dend paid on $3 convertible pref. stoc 5c. per share), : 
balance, Aug. 31 1934, $2,932,218. : . ). SOB.A08; 


Balance Sheet Aug. 31 1934 
{Giving effect as at that date to the revaluation by the directo 
tain assets previously carried at nominal values of $1] pierces 
Assets— 
Cash in banks and on hand 


Securities owned: i 6515.166 

Securities at quoted market values (cost $5,062,928)__________ 

Miscell. securities, at cost (of these, securities eh had a cost SA08.208 
of $185,335 had a quoted market value of approximately 

$201,615 and securities which had a cost of $500 had no 

ee neo win wa ama wae hed ane nce cn 185,835 
a 119,818 shares Autocar Co., value as at Aug. 31 1934, as ; 

estimated by board of directors..............-.--- 479,272 
b 1,127 shares Caleph Corp., at cost-..___..-.------........ 112'740 

Miscellaneous bonds, notes and accounts receivable: ‘ 
Schroon River Pulp & Paper, Ist mtge. bonds, 6%, 1939 (par 

$71,000) cost (incl. 945 shares or 30% of outstanding com. 

Sr ae cca rea men dx mice 63,900 
Hunter Gwynnbrook Distilling Corp., 6% notes due 1935 and , 

1936 (incl. 125,000 sharse or 25% of the outstanding com. 

ee SC cada decnaencnemns cucu ne 150,000 
National Brass & Copper Co., Inc., 6% note due 1935 and 1936 ‘ 

(incl. 550 shares or 24.4% of the outstanding com. stoc« re- 

Ce tee hinds cbc cu cocdecuwetnccunaanc 150,000 
Stonewall Jackson Co., 4% note due 1934 and 1935 (face value f 
Central Securities Corp. loan commitment, $50,000; less— <a 
” STOOUNE CDGRIION., BET Orns cacncccuecncccncucucasccucacc 32,500 


Spitz Estate (secured by collateral having a quoted market 


value of aporoximately $17,000) $20,500, less—amount pay- 





able"to Spitz Estate in settlement of claim, $17, be ao 000 
Miscellaneous notes and accounts = te Bali sche, labaayetae 3000 
(1 TERESI SG RSE Aa SSE RMN cea ata Cr90,000 
Demand joan—W. C. Foster Co. (value as estimated by di- y 
Hahn Syndicate claim (value as estimated by directors) ____ rin 18.000 
Dividends receivable and interest accrued_.-_............._. 15.291 
Prepaid insurance, taxes and expenses________..._.____.____ 13/981 
Furnitureiand fixtures, at nominal value__.__....._..._._____ ‘ 
TE oo ire aes le os nin a a's wth oa 
Pins es ye ame 
Payable for securities purchased _____._..-.-.--.-._.________ $1,225 
Accounts payable and accrued liabilities... ___. 13.010 
Reserves: For prior years’ tax claims in litigation 0 
¥ For Federal transfer tax claim in litigation_____ 3, 
$3 convertible preferred stock, series A, par $10_ 759.420 
Common stock—rar $1... _.-......-..2..- 8. 56. 
SMT ha ins 6554n nek cendds<haneanscacuecnaaesc 2,932:218 
SAS ib wule ne baEAN aac nde iwewndewesicevkincand $4,825,473 


a 79,818 shares were acquired in 1929 and 1930, at a t of 
and were written down to a value of $1 as of Aug. 31 1931 The BAL nag 
purchased on Feb. 7 1934, 40,000 additional shares at $4 per share, and 
the value of the entire block is now estimated by the board of directors 
at this price of $4 per share. The 119,818 shares held represent 59.9% 
of the common stock of Autocar Co. No provision has been made in these 
accounts in respect of either accrued unpaid dividends 
pref. stock of Autocar Co. or for losses arising from the operations of that 
company. b The assets of P. & W. Creditors Corp. were purchased for 
purposes of liquidation at public auction for $160,000 on May 31 1934, by 
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Caleph Corp. whose capital stock was subscribed to by three creditors of 
he 130 gt Corp. in proportion to their claims. 
—v. sD» x 


Pittsburgh Brewing Co.—Dealing Suspended— 
The New York Produce Exchange has suspended dealing in the $3.50 
cumulative participating preferred stock, no par.—V. 139, p. 2059. 


Pond Creek Pocahontas Co.—Coal Output— 

Month of— Sept. 1934 Aug.1934 Sept. 1933 
COE RE CORRES 6 nc chentemineee Py 32.743 120,674 110,925 
—V. 139, p. 1717. 


Portland General Electric Co.— Correction— 

In our issue of Sept. 29, due to a typographical error, two items referring 
respectively to Portland General Electric Co. and Portland Electric Power 
Co., in reference to a pro extension of bonds and a bankruptcy peti- 
tion, appeared under the heading Portland Electric Power Co. n our 
issue of Oct. 6 and Oct. 13 this error was corrected by reprinting the items 
under their respective headings.—V. 139, p. 2214. 


Postal Telegraph-Cable Co.—Earnings— 
{Includes Land Lines Only] 


Period Ent. Aug.31— | 1934—Month—1933 


34-8 Mos.-1933 
Teleg. & cable oper. rev. $1,729,548 $1,783,185 
86,481 114,565 


sialoss 475 $13.815.753 
"750.208 ‘765.041 




















eee 0 . 

All other maintenance. 229,995 275,859 1,874,400 1,797,416 

Conducting operations... 1,225,202 1,308.528 10,209,638 10,053 256 

General & misonil. exps _ 91,042 61,008 661,047 478,787 
otal teleg. & cable oper. 

CPUS « ceuctnccoue 1,632,720 1,759,959 13,495,293 13,094,500 

Net teleg. & cable 

= ad revenues -___.-. $96,828 $23,226 $593,182 $721,253 
Uncollectible oper. revs. 15,000 20,000 150,750 150,000 
‘Paxes assign to opers..- 40,000 45,500 331,667 364,000 

Operating income... $41,828 def$42.274 $110,765 $207 ,253 
Non-oper. income. -_..--. 3,052 260 16,069 15,590 

Gross income. .-....-. $44,880 def$42,014 $126,834  _$222.843 
Deducts. from gross inc. 221,244 210,957 1,754,409 1,715,700 

Net deficit. ......... $176,364 $252,970 $1,627,575 $1,492,857 
—V. 139, p. 1097. 

Prairie Cities Oil Co., Ltd.—LZarnings— 

Calendar Years— 933 1932 
St SN icc badd cbdewnedueediadadekaaanue $69,173 $107,826 
NNN nu ion Sd esac em aca nba deck ain Seca srs ch a i 60,999 83,471 
, 0 GS Se ee Sere Pare 34,329 39. 
RSE IEE ee 4,333 26,697 
Organization expense written off .......-------- 1,693 1,693 
ee es PO ctaaactcdacilekswascusesscas,  ngtoom 112,000 

Dl SO. cc cc ctieda Died bteasewareesenee $52,181 $155.832 
ee ior a ee 404,610 248,779 

PE SO oN cad nde bb enebacuadsinewene $456,791 $404,611 
—V. 137, p. 2473. 

Producers & Refiners Corp.—Larnings— 
Income Account for Calendar Years 1933 
CS IRB. noni kc cccnddenacecdhr sacs decscaansoyguouse $5,033,374 
QDSPALINE CEPONEND « <6 66 6c cr cenccccacdscncccetsccccocceccss 3,853,174 

DORI DEO da cetdwsdwnsccenianncecesnonsenneancde: $1,180,200 
Ge ES von pexddbe buds cc euareetedcadsnwuseeananes 33,266 

NE) SE a Deedee cebeenesewennse $1,213,466 
General and administrative expenses----......---------------- 389,971 
Depletion, depreciation, and canceled and surrendered leases--. 530,788 
Receivers’ compensation and expense--_-....--.-------------- 377 

Oe ee a ee ee eer $203 .930 
eT ee eer ree Cr .310,053 
TE Ge Be SIS, 6. wo hc ccccncsccoccesccsncncescees Dr 14,463 

Profit after all charges except interest__....---------------- $499,520 


—V. 138, D. 3286. 


Prudence Co., Inc.— Distribution— 

A distribution on account of interest amounting to $12 per $1,000 share 
was made Oct. 19 by the Superintendent of Banks on the guaranteed 
collateral trust 544% gold bonds due May 1 1961 of the company. The 
total of the interest disbursement amounts to $165,600. 

The order mitting this payment was signed Oct. 18 in Supreme 
Court of New York by Justice Salvatore A. Cotillo upon motion of James T. 
Heenehan, attorney for Joseph A. Broderick, Superintendent of Banks, as 
liquidator and rehabilitator of the Prudence Co., Inc. Mr. Heenehan 
showed that there have been collected funds amounting to $259,618 now 
on deposit in a segregated account with the Bank of the Manhattan Co. 
The balance of that fund is reserved by direction of the Court for the 
a payment of taxes to avoid penalties and thus to protect the bond- 

olders’ interest in avoiding penalties. 

This is the first payment made since the Superintendent of Banks took 
possession of the business and property of the company on Sept. 29 1934 
and comes within three weeks after that date. In fact when the Banking 
Department assumed control of the investment company, business was 
continued without any interruption. 

The $12 interest payment represents the balance of coupon due Nov. 1 


1933. The moneys to be distributed represent income on mortgagee. 
properties and other assets pledged for the protection of bondholders his 
pl ed collateral is in the hands of the Central Hanover Bank & Trust 


Co. as trustee depositary Under the terms of the trust indenture the 

Prudence Co., Inc., was authorized to issue anteed collateral 54% 
old bonds in the egate amount of $15,000,000. However, o 
13,800,000 worth of those bonds are now outstanding. 

A oe for the reorganization of this issue was evolved by a committee of 
whi Alvin J. Schlosser was Chairman and was approved by Justice 
Cohn in Supreme Court recently. Among the provisions of this Pan is the 
contemplated distribution of a minimum of $250 cash for each $1,000 bond 
held by the bondholders and for the balance 544% income bonds, series A, 
in a new company will be issued. These will mature in 20 years. Ifa 
larger portion of the $4,800,000 in cash now in possession of the trustee 
can be distributed, a payment greater than $250 will be made. The stock 
of the new company is to be | as in a voting trust with Harvey D. 
Gibson, Louis J. Horowitz and James T. Heenehan as voting trustees. 
The directors of the new company are to be James T. Heenehan, Walter A. 
ae. H. Craig Severance, Douglas Vought, Harry Forsyth, Louis J. 

orowitz, and Francis K. Stevens. 

The Prudence Co., Inc., is a corporation or zed and existing under 
the Investment Article of the New York g law. The company is 
obligated as guarantor of payment of principal and interest upon the 

i $53,459,000 face amount of certificate issues; $23,934, face 
amount of individual mortgages, and $56,389,000 face amount of Prudence- 
Bonds Corp., a stock corporation not subject to the banking law. There 
is also oneness © collateral trust bond issue, a direct obligation of the 
company, amounting to $13,800,000. The paid-in capital, pref and 
common, of the company is $10,000,000.—V. 139, p. 2372. 


Public Service Corp. of New Jersey—Earnings— 
Period End.Sept.30— 1934—Month—1933 1934—12 Mos.—1933 


3 3 
Gross earnings_-...---- 9,754,037 9,495,922 119,786,727 118,220,358 
Oper. exp., maint., taxes 





and depreciation--.-_-_- 6,669,656 6,266,743 79,742,561 75,861.616 
Net inc. from oper_-. 3,084,381 3,229,179 40,044,166 42,358.742 
Bal. for divs. & surplus. 1,836,810 2,282,517 25,119,888 27,213,000 


—vV. 139, PR. 1878. 
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Quebec Power Co.—Earnings— 


9 Months Ended Sept. 30— 


1934 1933 1932 
eh eee $2.848.578 $2,856,745 ae RIEL ss 























Operating, taxes and other expenses-. 1,630,794 1.734.736 2,000. 
Exchange on bond interest......---. 863 25,689 15.730 
PE SN tsp tanduticdcenwenadss 456,399 440,086 441,232 

Surplus before deprec. &incometax $760,522 $656,233 $717,019 
—V. 139, p. 454. 

Queen City Cotton Co.—Balance Sheet Dec. 31— 

Assets— 1933 1932 TAabdtlittes— 1933 1932 
Cash & accts. rec. $91,467 $107,326] Notes payable_.__. $100,000 $100,000 
Inventories _..... 251,502 148,832} Accounts payable. 45 335 
Investments__.._. 6,395 6,395) Processing tax____ 2: _ 
Mill site & constr. 443,232 455,121] Mortgage indebt__ 1,000 1,000 
Mach. & equipm’t 835,828 857,099 | Res. for local taxes 9,000 10.400 
Real estate & tene- Capital stock.___- 1,500,000 1,500,000 

= 119,088 125,171] Surplus.......... 161,740 186,042 
Waste liquid. acct. 963 5,182 
Insur., interest, &c 4,971 6,870 
Adv. on cotton _. 29,412 85,782 

a $1,782,858 $1,797,777 DeGsectéusud $1,782,858 $1,797,77 
—V. 133, p. 2940. 

Reliance International Corp.—Larnings— 

9 Months Ended Sept. 30— 1934 1933 
Ct See COTO. a ccncocnnansceeeenwan’s $197,554 188,856 
Interest received and accrued.-_-......--.....2. 37.0 53,025 

EE PONE ROGURVONs cedanscécunccdcucunsece $234,621 $241.881 

DA dcd eked Oe WebOdEEKEENObEOK eked 69,026 57,911 

DE cttnehctee hae ehhassnecnenenadthans $165,595 183,970 
Net loss from sales of securities. .............._- 290,949 $393 910 

Og BR eae $64,770 


$125,354 
255,661 225,662 


Condensed Balance Sheet Sept. 30 











1934 1933 1934 1933 
Assets— < Liabiltties— g $ 
Ge evibkesksnccce 10,799 7,366 |Sundry accounts 
Due for secs.sold. -..... 0.811 Payable... _..... e7,412 19,118 
Divs. receivable & Unclaimed divs... 7. ween 
interest accrued 39,663 53,003 |d Preferred stock. 4,261,025 4,261,025 
b Invest. at cost..11,394,433 11,556,853|c Common stock... 876,469 876,348 
Prepd. ins. prems_ , ees Capital surplus... 6,300,962 6,471,541 
: 0 er 11,445,892 11,628,031 Dcknnenanws 11,445,892 11,628,031 


b Market value, $6,477,049 and $7,039,305 in 1933. c Represented 
by 622,889 shares no par value in 1934 and 622,783 shares of no par value 
in 1933. d Represented by 170,441 shares of no par value. e Including 
accrued expenses.—V. 139, p. 1878. 


Reliance Management Corp.—Earnings— 




















9 Months Ended Sept. 30— 1934 1933 
ONESIES SEE a ee $29,829 $12,358 
Interest received and accrued_...........___ 37,13 45,285 
I a a ain win wexecinmicdn 29,237 24,635 
Net profit from sales of securities............... 80,636 54,768 
Me ee $176,837 $137 ,046 
E A edi seh dst ica: i aus ates in een teal dae 41,843 31,748 
Interest on debentures...........---c-nccceccce 39,938 39,938 

res protit for the period.........-.ccccocccce $95,057 $65,360 

ED OG CR, Wi cdctcccccccctdonnccsace 4,482 8,969 

urplus for the nine months__..........-.-.-- $99,539 $74,329 

Deficit Jan. 1 in excess of capital surplus_._...__- 3,833,643 3,905,986 
PK: Cie denwakdueenkaewundwde $3,734,104 $3,831,675 

Condensed Balance Sheet Sept. 30 

Assets— 1934 1933 Liabilities— 1934 1933 
ee $11,236 $10,234] Accounts payable. -_-.-. .. $1,250 
Divs. receivable & CGC ree ee 8 8 8§© shawnee 

interest accrued_ 14,109 17,508 | Unclaimed divi- 

Managem’t fee rec. 2,906 2,954 dends and bond 

Due from Reliance interest......-.- $3,265 1,340 
Internat’! Corp. Accrued interest on 
for secur. sold... -...-. 7,084 5% debentures. 8,875 8,875 

b Investments__.. 1,593,305 1,464,755|5% debs., series A, 

Invest. sec. held by due 1954. ...... 1,065,000 1,065,000 
Rel. Int. Corp. c Capital stock... 4,269,400 4,269,400 
Pending sale_... -...-. 11,672 | Deficit. ......... 3,734,104 3,831,657 

Deferred charges -_ oe <sseie 
a i iced ia $1,622,196 $1,514,208 ha wad admin $1,622,196 $1,514,208 





b Market value, $1,594,150 and 498s. $1,441,260. c Represented by 


441,210 no par shares.—V. 139, p. 1 


Remington Arms Co., Inc.—Dealing Suspended— 
The New York Produce Exchange has suspended dealing in the common 
stock, $1 par.—V_ 139, p. 289. 


Remington Rand, Inc.—Advances Prices— 

” The company has advanced the price of its standard t writer to $110 
from $105, and of its noiseless standard typewriter to $130 from $125. 
The trade-in allowance on machines more than three years old has been 
phew et varying with the age and reducing the allowance up to $2.50 a 
mai e. 

» The manner of calculating the trade discount has also been changed, 
with the allowance made for old machines deducted from the list price 
before giving the discount.—V. 139, p. 2372. 


Remington Rand, Inc. (& Subs.)—Earnings— 
Period End. Sept.30— 1934—3 Mos.—1933 1934—6 Mos.—1933 
Net profit me Gopees.. 
, . es, 


int., Fed --- $224,573 $203,656 $389,600 $109,566 
ngs per sh. on 7% : 
cum. Ist pref. stock__ $1.43 $1.30 $2.48 $0.70 


—V. 139, p. 2372. 


Riverside Cement Co.—22 14 Cent Class A Dividend— 
®" The directors have declared a dividend of 2214 cents per share on account 
of accumulations on the $1.25 cumulative participating class A stock (no 
par value), payable Nov. 1 to holders of record Oct. 15. This compares 
with 20 cents per share paid on Aug. 1 and May 1 last, 47% cents share 
distributed on Feb. 1 last, 15 cents per share on Feb. 1 1931, and regular 

uarterly dividends of 3114 cents per share from Aug. 1 1928 to and incl. 


ov. ; 
Following the Nov. 1 payment accruals on the class A stock will amount 
$3.75 per share.—V. 139, p 289 


Roxbury Carpet Co.—Balance Sheet Dec. 31 1933— 


Assels— Liabiliittes— 
EO Ee $62,775| Note payable. .............. $100,000 
Loan on quick call. ......-... 50,000} Accounts payable. .........- 24,435 
aAccts. & notes receivable.... 144,097) Reserve for Federal taxes_.... 25,162 
Tt ccnccsenoedueneee 694,702 | Prior preferred stock......... 1,000, 
Prepaid expense-_.........--. 5, DE cédipectenende 997, 
Real estate & machinery----. Pe tI nn 6b a ed wewecenncnes 596,765 
New additions to plant acct. 

since July 1 1927.........-. 250,158 

Pa ccssdeeseteaneuscee FS. el Een $1,550,232 





a After doubtful accounts were deducted.—V. 130, p. 4623. 
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Rochester Gas & Electric Corp.—Permit Rescinded— 

The New York P. 8. Commission has rescinded an order authorizing the 
company to issue $4,500,000 general mortgage bonds. No acceptance of 
the order was filed after its adoption and the company has stated that it 
did not intend to accept the order or issue the bonds. The company 
still has pending before the Commission in another case a request to issue 
$4,000,000 general mortgage bonds. 

The Commission also granted a request of the company to withdraw its 
petition for authority to issue $8,000,000 444% 50-year general mortgage 

nds, under an existing mortgage. It is understood that the company 
does not desire to issue the bonds at this time.—V. 139, p. 611. 


Royal Typewriter Co., Inc.—Advances Prices— 

The company has advanced the price of its standard typewriters to 
$110 from $105. The trade-in allowance on old typewriters will be re- 
duced. No change has been made as yet in price of portable typewriters 
ag is is probable these machines also will be advanced in price.—V. 139, 
p. ‘ 


Russell Motor Car Co., Ltd.—Accumulated Dividend— 

The directors have declared a dividend of $1.25 per share on account of 
accumulations on the 7% cumulative preferred stock, par $100, payable 
Noy. 1 to holders of record Oct. 20. This compares with $1 per share paid 
each quarter from May 1 1933 up to and including Aug. 1 last, prior to which 
the company paid Spey quarterly dividends of $1.75 per share. The 
current payment will made in Canadian funds and in the case of non- 
residents a tax of 5% will be levied. 
y . ew ie after the Nov. 1 payment will amount to $5 per share, 

a + Dp ‘ 


Safeway Stores, Inc.—Sales— 


Period Ended Oct.6— 1934—4 Wks.—1933 1934—40 Wks.—1933 
| RR er $19,896,052 $18,415,028 $183591,201 $167216,338 

Stores in operation on Oct. 6 last were 3,198, compared with 3,291 
last year.—V. 139, p. 1878. 


St. Lawrence Flour Mills Co., Ltd.—IJncreases Common 
Dividend— 


The directors have declared a dividend of 50 cents per share on the com. 
stock, par $100, payable Nov. 1 to holders of record Oct. 20. This compares 
with quarterly dividends of 374 cents per share paid from Nov. 1 1932 to 
and inctadies August last. On Feb. 1 1925, $1 share was distributed 
prior to which the stock was on a $6 annual dividend basis ($1.50 payable 
each quarter).—V. 137, p. 3686. 


St. Louis-San Francisco Ry.—Trusiees Not Formulating 
Reorganization Plan—Are Not Real Parties to Determine 
Question of Solvency— 


As an aftermath to the Interstate Commerce Commission filing in the 
Federal Court in St. Louis on Sept. 11 an application asking that a ruling 
be made on the solvency or insolvency of the company, the position of the 
trustees of the as clearly set forth in a statement rendered 
John T. , Special Master. 

The trustees, John G. Lonsdale and J. M. Kurn, declare that with respect 
to reorganization of the road's capital structure they are not engaged in 
any reorganization plan, nor are they co-operating with others in such 
plans, hey further aver that in their positions the question of insolvency 
of the carrier is irrelevant to their duties. 

The statement was submitted by counsel for the railroad at a pre- 
liminary hearing called Oct. 16 by the Special Master to obtain facts 
regarding the condition of the railroad as requested by the ICC. 

On Sept. 12 J. T. Harding, Kansas City Attorney, was appointed Master 
to conduct a hearing on the true condition of the road. 

The road was placed in receivership in November 1932. In May 1933 
it was granted permission to reorganize under provisions of the Bank- 
ruptcy Act. Insistent opposition to the reorganization subsequently 
resulted from the Reconstruction Finance Corporation, to which the 
road is indebted. On Dec. 14 1933 Jesse H. Jones, Chairman of the 
RFO, divulged the road was indebted to the RFC to the amount of 
$5,190,000, and that these obligations were classified as in default. 

On Sept. 1 1934 the trustees, in notifying bondholders of the general 
mortgage 4% and the 5% income mortgage bonds of the Kansas City 
Memphis & Birmingham RR., assumed obligations of the Frisco, that 
they did not feel justified in applying for authority to pay interest due 
Sept. 1 1934, said in part: ‘‘Recent wage increases, the possible burden 
of the Pension Act by the recent Congress, uncertainty as to im- 

ition of additional taxes, in nature of an occupational tax now pro 
y an ordinance, pending before Municipal Council of the City of St. 
Louis on each railroad a mile for all tracks within the city limits, and 
another proposed ordinance to assess a tax on gross incomes of ali cor- 
porations and individuals, together with the destruction of crops as a 
result of the drought in the Frisco territory, all make it impossible to foretell 
what earnings will be. 

‘Trustees being unable to secure loans, it is absolutely necessary to 

conserve their cash to insure payment of actual operating expenses. 


E. N. Brown Reveals Frisco Stock Deals— 

Details of the trade whereby the Frisco obtained control of the Rock 
Island in December 1925 and January 1926, were given Oct. 16 by Chairman 
E. N. Brown of the company, at a hearing before Federal Court Master 
John T. Harding. The hearing was brought about by creditors now 
seeking inane of the Frisco’s financial transactions preceding the re- 
ceivership. 

Mr. Brown told how he purchased 193,333 shares of Rock Island common 
through Speyer & Co. of New York at $57 a share. He indicated that 
no one but himself and Speyer & Co. knew of the transaction until the 
directors approved it on March 1 1926 as a ‘‘wonderful trade. 

The Rock Island bought 25,000 shares of Frisco common at $70 in 
October 1930, Mr. Brown testified under questioning of Frank A. Thompson, 
attorney for John G. Lonsdale, co-trustee of the Frisco. This purchase, 
he said, was to facilitate a merger between the two roads. The merger 
never was effected.—V. 139, p. 2061. 


St. Louis Southwestern Ry. Lines—Larnings— 
Period— ——Second Week Oct. —-Jan. 1 to Oct. 14— 


34 1933 193 1 
$289,600 $276,318 $11,373,209 $10,194,034 





Gross earnings---.-.-.-- 
—V. 139, p. 2372. 


Scovill Manufacturing Co.—$8,000,000 Bonds Offered— 
First Large Industrial Bond Issue Since 1931 Placed on Mar- 
ket—For the first time since the summer of 1931, the bond 
market is being tested by a sizeable industrial bond offering 
in the form of $8,000,000 15-year 544% conv. deb. for this 
company. Publie offering of the debentures, priced at 99 
and int., is being made by a banking group composed of 
Kidder, Peabody & Co., Brown Harriman & Co., Inc., 
Graham, Parsons & Co., Stevenson, Gregory & Co., Hart- 
ford, Putnam & Co., Hartford, Chas. W. Scranton & Co., 
New Haven, Hincks Bros. & Co., Bridgeport, and the R. F. 
Griggs Co., Waterbury. This group has purchased $3,- 
000,000 of the total offering, and has $5,000,000 under option. 
At the offering price, the debentures yield over 554% to 
maturity, Jan. 1 1945. 

The issue has been purchased by the bankers from former 
stockholders of A. Schrader’s Sons, Inc., who received the 
debentures for their stock interest when this company was 
acquired by Scovill Manufacturing Co. in 1930. 

The offering, which is not a new issue, is unusual in the 
following several respects: 
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1. It is the largest public offering of industria] bonds, to date, since the 
passage of the Securities Act of 1933, and the first industrial issue of any 
size since the summer of 1931. 

2. The offering is being made without registration under the Securities Act 
of 1933 asamended. The debeatures have been outstanding since 1930 with 
persons not directly or indirectly controlling or controlled by the company, 
or under direct or indirect common control with the company. In view of 
these circumstances, Simpson. Thacher & Bartlett, counsel for the bankers, 
have advised that registration is not required. 

3. The offering does not constitute new financing for the company, but 
a transfer to wider public ownership of large blocks of the bonds, heretofore 
closely held. 


A circular issued by the bankers affords the following: 


Bonds are dated Jan. 1 1930; due Jan. 1 1945. Interest payable J. & J. 
Denom. $1,000 c*. Principal and interest payable at the office of J. P. 
Morgan & Co., New York City. Bankers Trust Co., New York, trustee. 
Interest payable without deauction for Federal income tax up to 2%. 
Company has agreed to refund the Mass. income tax or corporation tax up 
to 6% and Conn. 4 mills property tax to resident holders upon appropriate 
request Red. at the option of the company, as an entirety on any date, 
or in part on any int. date, upon 60 days’ published notice, at 195 and int. 
on or before Jan. 1 1940, and thereafter at a premium decreasing 1% 
annually, until maturity. 

Convertible prior to Jan. 1 1945 at the option of the holder (unless called 
for previous 1edemption), into shares of the common stock of the company, 
at the 1ate of $75 per share. 


Business—Company was incorporated in Connecticut in 1859, succeed- 
ing to a business originally established in 1802. Principal business and that 
of its subsidiaries consists in the manufacture and dealing in copper, brass 
and other metal alloys and various forms of fabricated metal articles. Com- 
pany and subsidiaries, all of which are wholly owned, operate nine plants 
plants located at Waterbury, Waterville and Oakville. Conn.; Racine, Wis.; 
Sturgis, Mich.; Brooklyn, N. Y.; Akron, Ohio; Toronto, Can., and Birming- 
ham, England. These plants are engaged in allied lines of business and use 
materials produced to a large extent, at the main plant which is located 
at Waterbury, Conn.. and occupies approximately 2,500,000 sq. ft. of floor 
space. The principal products manufactured at the main plant of the 
company are prass miJl products, including sheets, bars, rods. wire. tubes, 
&c. and finished articles such as screw machine products, screws, buttons, 
condenser tubes, electric wiring devices, forgings, &c. 

The plants at Brooklyn, Akron, Toronto, Can. and Birmingham, Eng- 
land, are those of the subsidiary A. Schrader’s Sons, Inc., which manu- 
factures a large percentage of the metal tire valves and tire gauges used 
in this country and in the British Empire and also produce the metal spring 
enclosure for rubber valves. The entire capital stock of this company was 
acquired as of Jan. 1 1930, by Scovill] Manufacturing Co. by the issuance 
of $21,147,500 of debentures, of which the present offering constitutes a 
Part. 


Capitalization of the Company as of July 31 1934 

Authorized Outstanding 
a$25,000,000 $13,530,000 
_..b35,000,000 21,809,175 

a Of this amount, $21,147,500 of debentures were issued during Jan. 
1930, of which $5,609,500 have been repurchased by the company or its 
subsidiaries (including $2,000,000 purchased during April 1934) and in 
addition $2,008,000 debentures, which had been purchased by a subsidiary, 
have been converted and canceled in fulfillment of sinking fund require- 
ments. 

b Of this amount, 239,557 shares were unissued, 255,193 shares were 
reserved for debenture conversion, and 41,883 shares were held in the 
treasury. 

‘Sinking Fund—Sinking fund provides for the payment of the sum of 

F on or before Oct. 1 1930 and of a like sum annually thereafter 
until and incl. Oct. 1 1934 and for the payment of $750,000 on or before 
Oct. 1 1935 and moyen thereafter until and including Oct. 1 1944, to- 
gether with sufficient cash to pay the then prevailing redemption premium 
and accrued interest to the next January first on a principal amount of 
debentures equal to the cash paid. Such paymenis may made in cash 
or debentures at the principal amount thereof, which the company may 
have purchased and have on hand, or partly in cash and partly in deben- 
tures, with the right to anticipate the sinking fund requirements. Com- 
pany shall have credit against its sinking fund obligation equivalent to the 
principal amount of all debentures from time co ime received by the com- 
pany upon conversion of debentures into common stock of the company. 

€ company or its subsidiaries had purchased and held uncancelled as 
of July 31 1934, $5,609,500 in aggiegate principal amount of debentures, 
an amount calculated to be sufficient to meet such sinking fund requirements 
for at least six years. In addition $2,008,000 debentures, which had been 
purchased by a subsidiary. have been converted into stock by the company 
and cancelled in fulfillment of sinking fund requirements. 


Consolidated Income Statement Seven Months Ended July 31 1934 








15-year 5% % conv. gold debs., due Jan. 1 1945- 
Common stock (par $25) - - - _-- 


Net operating income before deductions-___.......-.-.-.---- $2,818 489 
Pn ce cence nmnaacecbeonnecane 746,822 
Taxes—property, State, foreign, income, excise, &c_.......---- 447 881 


Ee te ape asia ae cain 
Other income—Net- - - - - - - 


Skin darace aol eer oe $1,623,786 
18,402 
Total income $1,642,188 
Depreciation (including equipment scrapped 646,438 


De Se a ne As aaa cae enn nee chee aK we a 470,090 

Providing reserve to reduce metal valuation to less than cost 
ee iu i said ie a on io eel ae ma 32,232 
a ae ik ma oo ia do th ee ee ws we al ei $493 426 
SE eae x$654,275 


x Includes dividend of $218,091 declared Jan. 1 and paid Jan. 2 1934.— 
V. 138, p. 2266. 


Seagrave Corp.—Larnings— 
{Including Seagrave Fire Engines, Ltd.) 











9 Mos. End. Sept. 30— 1934 1933 1932 1931 
. i "eee $464,787 46,254 $652,976 $857 ,280 
Cost of sales, selling and 

administrative exps-_- 514,728 503,213 769,534 930,722 

Operating loss------- $49,941 $56,959 $116,558 $73 442 
Other income-.-_-_.--_- 7,887 2,477 25,181 33,605 

‘hotsl 1608. ......--..- $57 ,828 $59,436 $91,377 $39 .837 
Charges & Federal taxes 14.834 16,243 x4 559 x2,319 

Net loss_.....---.-. y$42,994 $43,193 $95,936 $42,156 

x Federal taxes not included. After including unabsorbed burden 


for the period amounting to $13.487.—V. 139. p. 612 


Seaboard Air Line Ry.— $2,120,000 Receivers’ Equipment- 
Trust Certificates to Be Placed at Par— 


The Interstate Commerce Commission on Oct. 2 authorized the company 
to assume obligation and liability in respect of not exceeding $1.700 000 
of class A, and not exceeding $420,000 of class B, equipment trust 44% 
certificates, series EE. to be issued by the Guaranty Krust Co. of New 
York as trustee, and sold at not less than par in connection with the pro- 
curement of certain equipment. 

The report of the Commission says in part: 

In order to handle their business efficiently and make necessary replace- 
ments of retired equipment, the applicants propose to acquire 1,000 50-ton 
double-sheathed all-steel box cars at an approximate net unit cost of 
$2.283 for 300 of them which are to be delivered at Richmond, Va., and 
$2,261 for 700 to be delivered at Bessemer, Ala.; 100 all-steel 70-ton phos- 
phate cars at an approximate net unit cost of $2,935; and five new single- 
expansion articulated high-speed freight locomotives of approximately 
82,000 pounds tractive effort, the approximate net cost of which is given 
as $126,194 each. The estimated net cost of all the equipment, after 
ate ae allowances and adjustments have been made, is given 

, Oto. 

The applicants propose to sell the certificates to the Prudential Life 
Insurance Co. at par and accrued dividends. They represent that they 
had previously taken up the purchase of the certificates with three banking 


firms of New York City, whicn deal in such securities, and caused inquiry 
to be made of two of the !arger life insurance companies, but none of tnem 
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was willing to purchase or market the certificates on the foregoing basis. 
The wd gee express the opinion that the proposed price is fair and 
reasonable and the best obtainable.—V. 139, p. 2 


Sears, Roebuck & Co.—Sales— 


Period Ended Oct. 8— — 1934—4 Wks.—1933 1934—36 Wks.—1933 
a oh -.-----$31,201,216 $26,311,738 $215734,767 $177066 .524 
—V. 139, p. 1879. 


Shawinigan Water & Power Co.—E£arnings— 








9 Months Ended Sept. 30— 1934 1933 1932 
Co eee ee $8 962,678 a$8,634,300 $9,442,286 
Gen. oper. & maintenance expense... 1,744,575 (1,610,016 1,641,364 
Power purchased_.............___. 1,145,992 d1,243,956 1,037,035 
Wt SN oar bbe a eundacken 274,480 248,929 239,030 
Taxes and insurance........_.....- 491,106 508,461 478,738 
U. 8. exchange on fixed charges -_- _ __ 62,322 333,388 579, 
PI Coins hick sab edbesin sc wkedn c2,949,402 b2,634,694 3,029,045 

Surplus for the period before deprec. 

and income taxes.............. $2,294,800 $2,054,856 $2,438,069 


a After deduction of $450,000 representing charge on capital cost of work 
under construction, as explained in annualreport. b After deducting $450,- 
000 as above noted. c After deduction of $150,000 in first half of year, 
being interest on capital cost of work under construction. This charge 
to capital through deduction from ‘‘fixed charges’ is discontinued after 
July 11934. d Includes U. 8. exchange of $115,484.71.—V. 139, p. 455. 


Shell Union Oil Corp.—To Redeem $27,480,000 Deben- 
tures—Sells $9,000,000 Serial Notes—The corporation has 
called for retirement on Nov. 19 at 102 and int. approximately 
$27,480,000 5% debentures, due in 1949. The corporation 
has placed privately through Hayden, Stone & Co.; Lee, 
Higginson Corp.; Edward B. Smith & Co., and an associate, 
$9,000,000 of its one, two and three year 214% serial notes. 


The serial notes will be dated Nov. 1 1934. Of the $9,- 


000,000 principal amount, $3,000,000 will be series A, due 
Nov. 1 1935, $3,000,000 will be series B, due Nov. 1 1936, 
and $3,000,000 will be series C, due Nov. 1 1937. The notes 
are unsecured and are not redeemable before maturity. 
Interest will be payable May 1 and Nov. 1. 

The announcement describing the new notes said: 


The notes will be registered as to principal and will carry coupons payable 
to bearer. At the request of the registered owner, the notes may be regis- 
tered as payable to bearer. They will be issued with notes of smaller 
denominations. 

The trust agreement will contain covenants that neither Shell Union 
Oil Corp. nor any of its subsidiary companies, as defined in said agreement, 
will at any time, so long as any of the notes remain outstanding, mort- 
gage, pledge or otherwise encumber, except to Shell Union Oil Corp., 
any of its property or revenues, whether owned at the date of said agreement 
or thereafter acquired—except for the purpose of (a) — money 
mortgages; (b) mortgages on property acquired after the date of said 
agreement existing at the time of such acquisision; (c) renewals or replace- 
ments of any such mortgages referred to in the foregoing clauses (a) and 
(b), or of mortgages in existence at the date of said agreement: and (d) 
pledges in the usual course of business to secure loans maturing not more 
than one year from their date—without thereby effectively securing the 
notes equally and ratably with the obligations to be secured by such mort- 
gage, pledge or other encumbrance; and that no mortgage, plecge or other 
encumbrance to Shell Union pede g by any subsidiary company shall be in 
any manner assigned, transferred or disposed of by Shell Union Oil > 

(The 5% sinking fund gold debentures due 1949 will be redeemed Nov. 19 
at 102% and int. at the main office of Guaranty Trust Co., 140 Broadway, 
N. Y. City, or, at Old Colony Trust Co., 17 Court St., Boston, or at 
ys ea Illinois National Bank & Trust Co., 231 South La Salle S8t., 

cago. 

At the time of the redemption and payment of debentures, the stock 
purchase warrants attached thereto will be detached and a notation of the 
redemption of the debentures will be made thereon, and the warrants will 
be returned to the debenture holders presenting the debentures for redemp- 
tion.J—V. 139, p. 777. 


Simms Petroleum Co.—Sells Service Stations— 

The company has sold its service stations and has withdrawn from the 
retail gasoline business, it was announced Oct. 15. Although the company 
still holds some refining properties, it will devote its activities primarily 
to the production of crude oil, according to the statement.—V. 139, p. 942. 


Simpson’s Ltd.— Accumulation Dividend— 

The directors have declared a dividend of $1 per share on account of 
accumulations on the 64% cumulative preferred stock, par $100, payable 
Nov. 1 to holders of record Oct. 20. A similar distribution was made on 
Aug. 1 last, this being the first payment to be made on this issue since 
Feb. 1 1932 when aregular quarterly dividend of $1.62 % per share was paid. 

Accruals after the fin of the Nov. 1 dividend will amount to 
$15.87 % per share.—V. 139, p. 455. 


Siscoe Gold Mines, Ltd.—£arnings— 
Income Account Calendar Years 











933 1932 
I A es iain wine ati de Rapin $1,132,929 $1,006,297 
Development, mining, admin. & gen. exp., &c 
mena naw ene 700,448 549,993 
ee CI, GIT nc caccwetosctestascon $432.481 $456 304 
Ce oe gt hia to leila dh attnesacecsnes ___512,046 176,745 
eS. 22 2 Se eden enue enes a $944,527 $633 .049 
pi RS Re een 70,076 53.131 
ee te HE. Cc cccwacodesesdéctescceuss)... bewnkn 20 ,000 
UIE is I SA ee Re $874,451 $559,918 
Dos gaa Guandin bead eae noneoee een 644,545 500,620 
eS ee er $229 ,906 $59,298 
I oe. ota caseoabase dens 376 852 320,906 
pO OO ee eer Coates. _.kaeee 
Se BE BI. oo no hc eiwtucewsvcuceccs Dr3,415 Dr3 ,352 


a gE a a Sa $623,343 $376,852 
—V. 139, p. 2217. 


Sonotone Corp.— A dded to the List on Notice of Issuance— 


The New York Curb Exchange will admit to the list 185,250 additional 
shares of common stock, $1 par, on notice of issuance.—V. 139, p. 1720. 


South Carolina Power Co.—Earnings— 
[A Subsidiary of Commonwealth & Southern Corp.] 
Period End. Aug. 31— ae sia G 1934—12 Mos.—1933 


Gross earnings.._...--- 200,490 $173,020 $2,437,279 $2,148,425 
Oper. exps., incl. main- 





tenance and taxes__.-. 118,961 93 ,582 1,361.737 1,125,901 
Fixed charges... -- 53.947 46.279 618,826 607 .866 
Prov. for retire. reserve_ 13,000 10,000 144.241 120.000 
Divs. on first pref. stock 14,286 14,291 171.433 171,564 

WAISGES o canccrewsco $294 $8,865 $141,040 $123 ,092 


—V. 139, p. 1720. 
Southeastern Cottons, Inc.—Balance Sheet Dec. 31 1933 


Assels— Liabilities— 
Cash in banks and on hand... $512,845 Accounts payable to banks... $600,000 
Accounts receivable.......-- 3,633,728 | Mills, firms, individuals & for 
OR GENE oi cccsevcnnsene 7,037| Federal and State taxes.... 2,604,368 
Treasury stock... ..........- 61,535 | Capital stock............... 695,238 
| Surplus & undivided profits... 315,539 
, EN a ae $4,215,145 ME abidccecucecesewews $4,215,145 


—V. 138, p. 4312. 
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Southern Bell Telephone & Telegraph Co.—Bal. Sheet 
Aug. 31°34 Dec. 31°33 | 








Aug.31'34 Dee. 31'33 

Assets— Liabilities— $ 3 
Land and bidgs. 22,580,°80 22,715,166 | Capital stock __.124,999,000 124,999,000 
Tel.plant & eq’t.203,911,680 202,820,539 | Funded debt__. 65,672,100 66,530,800 
Gen’lequipment 4,160,127 4,110,369| Curr. liabilities. 3,249,517 3,102,355 
Inv. securities_. 2,587,096 2,549,138 | Acer’d liabilities 4,427,723 3,978,584 
Miscell.invest_. 1,313,888 1,140,357) Def. credit items 329,453 236,091 
Cash & depusits 6,037,378 3,884,787)| Res. for accrued 
Temporary cash depreciation... 48,836,364 44,936,205 

investments... 5,166,710 3,900,000 | Other reserves_- 494,556 403,256 
Oth. curr. assets 4,667,814 4,830,190|Corporate surp_ 6,439,013 5,923,832 
Mat’! & supplies 2,244,621 2,271,090 | 
Sink. fd. assets. 500,000 516,683 
Unamort. debt 

disct. and exp. 761,778 849,924 
Other det’d debit 

items__._._. 515,753 521,880 

EI tite: wi tals es 254,447,725 250,110,123; Total.______ 254,447,725 250,110,123 


—V. 139, p. 2373. 


Southern Cities Utilities Co.—Bankrupicy Petition— 
See Central & South West Utilities Co. above.—V. 131, p. 3208. 


Southern Indiana Gas & Electric Co.—Earnings— 
{A Subsidiary of Commonwealth & Southern Corp.] 





Period End. Aug. 31— 1934—Month—1933 1934—12 Mos.—1933 
Gross earnings. --.---.-- $238,651 $212,896 $2,851,731 $2,740,180 
Oper. exps., incl. main- 

tenance and taxes____ 135,381 119,421 1,641,406 1,449,384 
Fixed charges......... 25,922 26.3 314,954 323 557 
Prov. for retire. reserve_ 23.141 23.141 277,700 277,700 
Divs. on preferred stock 45,199 45,158 542,218 541,437 

0 OS $9,006 def$1,215 $75,451 $148,101 
—V. 139, p. 1720. “ 


Southern Pacific Co.—Cotton Belt Sale Argued Before 


Supreme Court—Control by Southern Pacific Called Traffic 
Pact Violation— 


Arguments for and against the Southern Pacific taking control of the St. 
Louis Southwestern RR. were presented Oct. 16 to the U. 8. Supreme Court. 
he case came into Court in a contest by the Missouri Pacific and the 
Texas & Pacific roads on an order of the ICC authorizing the purchase. 
A three-judge Federal Court has sustained the action of the Commission. 
T. D. Gresham, counsel for the protesting railroads, insisted the action 
of the ICC would violate the Gould-Huntington traffic agreement reached 
years ago by the Southern Pacific and the Texas & Pacific. He contended 
that the result of the purchase would divert the normal flow of traffic at 
E] Paso, Tex., from the Texas & Pacific to the St. Louis Southwestern. 

The ICC's action, he asserted, had been influenced by an erroneous 
report that the ‘‘Cotton Belt"’ road was threatened with financial peril and 
that consolidation with the Southern Pacific was necessary to prevent its 
going into receivership. 

Carl McFarland, counsel for the ICC, and Ben C. Dey, for the Southern 
Pacific, defended the consolidation. The former reviewed other proposed 
consolidations to sustain the contention that control by the Southern 
Pacific was necessary to enable the ‘‘Cotton Belt’’ to get traffic to warrant 
its operation.—V. 139, p. 2373. 


Southern Ry.—ELarnings— 


—First Week October—— ———Jan. 1 to Oct. 7—— 
Period— 1934 1933 1934 1933 
Gross earnings (est.)-... $1,940,874 $1,962,366 $78,092,002 $77,164,409 


—V. 139, p. 2373. 


(A. G.) Spalding & Bros.—Consolidates All Domestic 
Selling Subsidiaries into One Corporation— 


The Committee on Stock List of the New York Stock Exchange has 
received notice from the company to the effect that it is proceeding with 
the following matters: 

(1) Conveying all the assets, good-will and business of the following 
wholly owned selling subsidiaries, to wit: A. G. Spalding & Bros. of Illinois, 
Texas, Kentucky and California. A.G. Spalding & Bros. Mfg. Co., Calif.; 
Wright & Ditson of New Jersey and Rhode Island. A. J. Reach, bask ang 
& Ditson, Inc, of New York, Iilinois, California and Texas to a corporation 
which it has caused to be incorporated in New Jersey under the name 
Spalding Sales Corp. All the capital stock of Spalding Sales Corp. will be 
held and owned by A. G. Spalding Bros. 

m (2) Similarly company is proceeding to acquire all the assets, good-will 
and business of one of its wholly owned manufacturing subsidiaries, to wit: 
A. J. Reach Co. of Pennsylvania. 

- The purpose of the foregoing is to combine all of the domestic selling 
subsidiaries of this corporation into one corporate structure and take into 
A. G. eT & Bros. (New Jersey) all of the domestic manufacturing 
units.—V. 138, p. 1063. 


Spiegel, May, Stern Co.—Preferred Dividend— 

The directors have declared a dividend of $1.62}4 per share on the 6)4 % 
cumulative preferred stock, par $100, payable Nov. 1 to holders of record 
Oct. 15. This dividend is for the period from July 16 to Oct. 15 1934. 
> On Oct. 5 last two quarterly dividends of $1.62% per share each were 
disbursed on the above issue thus clearing up all accumulations on the 
issue. Similar distributions were also made on Aug. 29, July 23, May 1, 
March 1 and Jan. 3 last.—V. 138, p. 2373. 


Standard Gas & Electric Co.— Weekly Electric Output— 
_Electric output for the week ended Oct. 13 1934, totaled 81,368,165 
kilowatt-hours, an increase of 2.7% compared with the corresponding week 
last year, and a decrease of 2,044,596 kilowatt-hours, or 2.5% under the 
week ended Oct. 6 this year.—V. 139, p. 2373. 


Standard Investing Corp.— 7enders— 

The New York Trust Co., 100 Broadway, N. Y. City, will until noon 
Oct. 25 receive bids for the sale to it of 10-year 5% debentures, due March 1 
1937, sufficient to exhaust the sum of $300,000 at prices not exceeding 82% 
and interest.—V. 139, p. 2374 


Standard Telephone Co. (Del.)—Bankruptcy Petition- 
See Central & South West Utilities Co. above.—V. 138, p. 1043. 


State Street Investment Corp.—E£arnings— 











9 Mos. End. Sept. 30— 1934 1933 1932 1931 
Divs. & int. received - - $478,041 $212,836 $230,942 $354,387 
Reserve for taxes _---- -- 18,384 10,164 10,196 17,911 
| SS ae 110,712 63,228 31,201 87,065 

Net income.._....-.- $348,945 $139,445 $189,545 $249,410 
Dividends declared -_ _ - 451,642 267 ,447 303 ,029 404,212 

ae $102,697 $128,002 $113,483 $154,802 

Sept. 30°34 Sept. 30°33 Sept. 30°32 Sept. 30°31 
ee $24,289,475 $17,203,007 $7,832,646 $8,834,254 
Number of shares --_---- 398,526 282,201 171,399 179,381 
Net worth per share---- $60.95 $60.96 $45.70 


Statement of surplus for nine months ended Sept. 30 1934 follows: 
Net income for period as per accompanying income statement, $348,945; 
adjustments of prior year tax provisions, $2,924; net gains from sales of 
investments, $831,457; balances of investment reserve at Dec. 31 1933 
restored to surplus as at Jan. 1 1934 by vote of directors on March 29 
1934, $2,232,125; total, $3,415,451. Charges to surplus: Cash dividend 


declared on stock of this corporation, $451,642; provision for Federal and 
State taxes on realized gains from sales of securities, $99,052; net charge 
resulting from purchases and sales of treasury stock during the period, 
$12,755; net increase in surplus account as per books during the period, 
$2,852,002; surplus account as per books at beginning of period, $3,907,135; 
surplus account as per books at end of period, $6,759,137. 
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Note—Unrealized ———— (excess of 
over cost) of investments held at nning of period -_ $15,487 
Unrealized depreciation (excess of cost over quoted 
market values) of investments held at end of period... 1,362,523 
Change during the period representing elimination of 
unrealized appreciation and increase in unrealized 
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uoted market values 











COTE, on ob ondkdkecawasakbadidentcwtatvs $1,378,010 
Comparative Balance Sheet Sept. 30 
1934 1933 934 1933 
Assets— $ $ Liabilities— $ 
CO ks wteaceesse 8,405,539 1,855,391} Accounts payable. —-_-.-.-. 47,015 
a Securities... -.- 16,118,130 15,526,645! Management fee 
Accts. receivable _ _ 82,354 104,376 payable. -_.....- 30,007 - . sanven 
. Res. for Federal & 
State taxes____. 112,436 123,511 
Reserve for divs.. ----.-- 2, 
Divs. declared on 
stk. of this corp_ 11GB 410 ==. eawcce 
Other accts. pay. & 
accrued expenses BA DO4.... necere 
c Capital stock. ..18,892,862 11,469,709 
Earned surplus... 5,396,614 5,733,297 
yen Pe 24,606,023 17,486,413 Total.........- 24,606,023 17,486,413 


a Cost of securities, $17,480,653 ($16,538,300 in 1933) less investment 
reserve of $2,722,610 in 1933. c¢ Represented by 500,000 (282,201 in 1933) 
no par shares.—V. 139, p. 457. 


Sterling Brewers, Inc.— Dealing Suspended— 


The New York Produce Exchange has suspended dealing in the common 
stock, $1 par.—V. 138, p. 3107 


Steuben Beer Taverns, Inc.—Bankruptcy Move— 

Nine subsidiaries of the H. A. 8S. Holding Corp., which holds stock control 
of Steuben Beer Taverns, Inc., filed voluntary petitions Oct. 15 for authority 
to creer under Section 77-B of the Bankruptcy Act, subject to approval 
of the U. S. District Court. The corporation filed a petition for itself and 
one subsidiary last week. 

The subsidiaries are Koy Tavern, Inc., 725 Lexington Ave. and 163d 
St. and West 47th St.; Roy Bronx Corp., Fordham Road and Creston Ave., 
the Bronx; Roy, 42d St., Inc., 1465 Broadway; Acrobat Restaurant Corp., 
784 Flatbush Ave., Brooklyn; Roy Inn, Inc., 441 Lexington Ave.; Roy 
Jamaica, Inc., 160-16 Jamaica Ave.. Jamaica, N. Y.; Roy Tavern of New 
Jersey, Inc., 760 Broad St., Newark, N. J.; Roy Tavern of Pennsylvania, 
Inc., 20 South Fifth St., Philadelphia.—V. 137, p; 508. 


Stone & Webster Engineering Corp.—Contract— 

The my ey! has received a contract to design and supervise the con- 
struction of an extension to the power station of the Rath Packing Co. at 
Waterloo, Iowa, at an estimated cost of $182,000. The extension will 
comprise a boiler to deliver 35,000 pounds of steam hour at 440 pounds 
pressure and a non-condensing turbine generator of 625 kw. copes for 
the production of by-product electric power at low cost.—V. 138, p. 3620. 


Superheater Co.—Earnings— 
(Exclusive of Canadian Affiliate) 








9 Months Ended Sept. 30— 1934 1933 1932 
Loss from plant operation - - ..----~- prof$188,201 $220,097 $145,205 
Ce GN bia tcdatanwtinnnewen 333 ,556 467 ,590 74,453 

Cf. ee $521,757 $247 ,492 $329,248 
Depreciation, Federal taxes, &c-_---- 143 637 74,986 86,065 

eee ee ae $378,120 $172,506 $243,183 
—V. 139, p. 944. 


Superior Portland Cement, Inc.—Accumulated Div.— 

The directors have declared a dividend of 55 cents per share on account 
of accummulations on the $3.30 cum. class A —. steck, no par value, 
payable Nov. 1 to holders of record Oct. 23. his distribution represents 
two monthly dividends of 27% cents each, applicable to the montas of 
March and April 1934. Similar distributions were made on Sept. 1, July 1, 
May 1 and Dec. 1, last. Accumulations after the payment of the Sept. 1 
dividend will amount to $1.92!4 per share.—V. 139, p. 1253. 


Tacony-Palmyra Bridge Co.—Earnings— 

















9 Mos. End. Sept.30— 1934 1933 1932 1931 
SPEEA, PPR, ae + $410,159 $412,074 $470,568 503 ,403 

Diiosetanenes TOOMB.5 cc ees 5 lS wees 0060S eess 2 

Total income----_..-- $410,159 $412,074 $470,568 $503 ,406 
Oper. and maint. expense 33,57 6,98) 33,77 34,98: 
Depreciation __._--.---- j ,500 31,5 22,500 
Adminis. & gen. expense 47 349 45,865 51,753 :70 
So oss a sh ap re 41,059 40,215 49,613 32,524 
DE 3 2) Cac anne 144,666 147,148 149,273 151,815 
Other expenses _____--- a nei 128 428 

Profit before otherinc. $109,402 $110,365 $154,528 $209,454 
Profit on sale of com- 

pany’s bonds, retired _ 8,085 6,713 Sle 1, wweene 

) ee $117,487 $117,079 $160.265 $209 453 
Sunes, ae. tonncccae 105,659 93 .387 121,790 55,123 

Total surplus-_-_--.-.--- $223,145 $210,465 $282,055 $264,576 
Reserve for contingencies 4,500 4,500 See...  Aeeeen 
7%% cum. pref. stock 

pS SESE RATE 30.001 22.500 22,501 22,501 
Class A participating div. 30,000 37,500 67 ,500 67 ,500 
Common dividend - - --- 24,000 30,000 54,000 54, 
Dividend on 7%% cum. 

pref. stock held in in- , 

vestment account - --- Cr788 Cr587 EE on, x Saker 

Surplus, Sept. 30---- $135,432 $116,552 $133,779 $120,576 


—V. 139, p. 1245. 


Taylor-Wharton Iron & 
Dealing— 


The New York Produce Exchange has removed from dealing the capita 
stock, no par.—V. 139, p. 457. 


Telephone Investment Corp.—Larger Dividend— 

The directors have declared a monthly dividend of 25 cents per share on 
the common stock, par $20, payable Nov. 1 to holders of record Oct. 20. 
Previously regular monthly distributions of 20 cents per share were made. 
V. 138, p. 2269. 


Temiskaming & Northern Ontario Ry.—Reorganization 
Urged— 

Complete reorganization of personnel and all phases of operation of the 
road, among with adoption of economies estimated at $500,000 yearly, are 
recommended by Armand Racine, in his report presented Oct. 12 to the 
Ontario Government. 

Actual deficits of the road as of Oct 31 1933, were placed at $9,018,211. 

The Commissioner, appointed by the Government to inquire into affairs 
of the Government operated road, further recommends that members of 
the T. & N. O. Commission serve without remuneration and that George 
Lee, Chairman and General Manager, be retired on pension. 

The investigator, however, believes a freight-soliciting department 
should be established under Mr. Lee’s jurisdiction, recognizing his ‘‘long 
experience and intimate knowledge of the north country.” 

Mr. Racine finds that the Commissioners have been “‘lax and negligent 
in the performance of their duties and have permitted abuses of many 
kinds to occur.”’ At no time, he said, did they ‘‘know the exact financial 
position of the railway, nor did they take the proper steps to ascertain it.’ 

The mow! Commissioner criticized construction of the extension of the 
T. & N. O. from Abitibi Canyon to Moosonee, saying he couJd not ‘‘con- 
ap Pct anyone could have anticipated any profitable traffic to result 
therefrom.”’ 


Steel Co.—Removed from 
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Mr. Racine condemned Jetting of tenders and contracts awarded without 
tender. Total cost of construction carried out without tenders by the 
Commission, he found, amounted to $4,246,281, including both labor and 
material. His criticism applied particularly to contracts given to H. F 
McLean, Ltd.—V. 137, p. 2459. 


Texas Corp.—Holdings of Indian Refining Co. Stock— 

The corporation has notified the New York Stock Exchange that of a 
total of 1,270,207 shares of common stock of Indian Refining Co. out- 
standing, it has acquired and holds at the present time 1,143,860 shares. 
—V. 139, p. 2064. 

Texas-Louisiana Power Co.—Larnings— 


Period End, June 30— 1934—3 Mos.—1933 1934-12 Mos .-1933 
Total operating revenues $573,717 $526,693 $2,259,374 $2,235,384 
Oo . (inel. receiv. exp.) 300,088 309,246 1,195,389 1,210,814 

aintenance 42,255 38,584 174,752 147 ,654 

41,894 


""Iecmne tax, ee 36,552 161,060 138,083 
$189,480 $142,291 $728,173 $738,832 
22,465 —258 34,288 9,605 

42,386 


placements 39,261 156,331 186,181 
Bal. avail. forint.,&c. $169,559 $102,771 $606,130 $562,256 
Balance Sheet June 30 1934 


LAabilities— 
Funded debt 





Net income from oper. 
Net from merch. and 
other miscell. oper --- 
Prov. for renewals & re- 





Asseis— 
Plant and property x$25,096 .275 
Invest. in sub. cos. at cost.. 1,651,823 
Deferred contracts receivable 14,000 | Accounts payable 
Sinking fund—cash Accrued interest 
Funds deposits with first Accr. insur., wages and taxes 
mortgage bond trustee... (other than Fed. inc. tax). 
Bank deposits & cash on hand 
U. 8. Government bonds..-.-. 
Notes receivable 
Accounts receivable 
Unbilled revenue 
Insurance and other deposits. 
Credit with McWane Cast 
Iron Pipe Co 
Inventory of mat’! & supplies 
Deposits in restricted banks. 
Unamort. bond disct. & exp. 
Prepaid taxes, insurance, &c. 
Rental equipment 


Consumers’ deposits 
Consumers’ line exten. depos. 
Accounts payable to subsid. 


Unredeemed ice coupons... 
Reserves contributions for line 





$29,367,001 $29,367,001 
x After reserve for depreciation of $109,757. After reserve for uncol- 


lectible accounts of $26,890. z Represented by 30,000 shares no par value. 
—V. 139, p. 1099. 


Third Canadian General Investment Trust, Ltd.— 
Earnings for the 6 Months Ended June 30 1934 


Net income from investments after all expenses 
Dividend paid 


$17,895 
41,020 


June 30'34 Dec. 31°33) TAabiltttes— June 30'34 Dec. 31°33 
ns 


Cash in banks... 3,657 063 
Capital surplus... 312,621 
Earned surplus-.-_ 23,126 


$1,009,641 $957,982 Total $1,009,641 $957,982 

x Includes provision for taxes. y The indicated value of the above invest- 

ments on the basis of market quotations as at June 30 1934 was $1,340,778 
Dec. 31 1934 was $1,118,630.—V. 136, p. 2443. 


Tide Water Associated Transport Corp.—Bonds Called 
The company is notifying holders of 1st lien 10-year marine equipment 
5% sinkiag fund gold bonds, due Feb. 15 1937, and holders of Ist lien 10-year 
marine equipment 5% sinking fund gold bonds, due Sept. 15 1937, that it 
has decided to redeem on Oct. 31 all of the above bonds now outstanding. 
at 101 6 and interest. Payment will made at the Chase National 
gonk., 2 A ee and at the City Bank Farmers Trust Co., N. Y. City.— 
. » dD. ° 


Tide Water Power Co.—Clears Up Accumulations on 
Preferred Stock— 


The directors have declared a dividend of 75 cents per share on account 
of accumulations and a regular quarterly dividend of $1.50 per share on the 
$6 cumulative preferred stock, nu par value, both payable Dec. 1 to holders 
of record Nov. 10. Similar distributions were made on Sept. 1 last and 
compare with $1.50 per share paid June 1, March 1 1934 and Dec. 1 1933: 
75 cents per share, Sept. 1 and June 1 1933, and regular quarterly dividends 
of $1.50 per share prior thereto. 

The Dec. 1 payment clears up all accumulations on the above issue.— 
V. 139, p. 290. 


Tobacco Products Export Corp.—10-cent Dividend— 

The directors have declared a dividend of 10 cents per share on the capital 
stock, payable Nov. 15 to holders of record Nov. 5. A similar dis.ribution 
was made on Nov. 1 1933, March 25 1932, and on March 61931. On Jan. 2 
1920 a 5% stock dividend was paid.—V. 138, p. 3622. 


Transcontinental & Western Air, Inc.— Successor Co.— 

Jack Frye, Executive Vice-President of T. W. A., Inc., announced 
Oct. 10 that the entire operations of Transcontinental & Western Air, Inc. 
have been consolidated in T. W. A., Inc., the company formed to bid on air 
mail contracts last spring after Transcontinental & Western Air, Inc. had 
been cones from participating in the bidding by the Post Office De- 
partment. 

T. W.A., Inc. was the successful bidder for the transcontinental mail 
contract over the route between New York and Los Angeles via Pittsburgh, 
St. Louis and Kansas City. After the cancellation of its original air mail 
contract, Transcontinental & Western Air, Inc. received delivery of their 
fast and luxurious Douglas Airliners and inaugurated the overnight service 
between New York, Chicago, Kansas City and Los Angeles with passengers 
and express only. The consolidation of the operations of the two com- 

nies, as now announced, provides that T. W. A., Inc. will operate the 

ouglas Airliners not only over the New York, St. Louis, Los Angeles 
route, but also over the route between New York, Chicago and Los Angeles. 

At the meeting of the directors of T. W. A., Inc. on Oct. 10, Henry du 
Pont was elected Chairman of the Board. The following officers were also 
chosen: Mr. Frye, Executive-Vice President; J. W. Brennan, Vice- 
President in Charge of Traffic; Paul E. Richter, Jr., Vice-President in 
Charge of Operations; F. G. Wilson, Vice-President & Treasurer, and W. J. 
Berry, Secretary. Directors are Mr. du Pont, Mr. Frye, Mr. Wilson, 
J. L. Eyamens, George T. Ladd, C. H. Matthews, Jr., ©. I. Norton, 
John L. Pratt and E. R. Stettinius, Jr. 


Postmaster-General Farley is Upheld in Air Mail Suit— 

Efforts of company to nullify Postmaster-General Farley’s suspension 
of its air mail contract in February met with defeat Oct. 15 when the U. 8. 
Supreme Court refused to review a decision of the Second Circuit Court of 
Appeals. The Court of Appeals had dismissed for lack of jurisdiction a 
suit to restrain Mr. Farley and Postmaster J. J. Kiely of New York from 
canceling the contract or interfering with the company’s right to bid for 
future mail contracts. 

Upon a hearing before the Federal court for the Southern District of 
New York for a temporary injunction the court ruled that the suit was 
substantially against the United States, and not only denied the motion 
for a temporary injunction, but dismissed the bill for want of jurisdiction. 
The Circuit Court of Appeals in effect affirmed the decision of the lower 
court by dismissing the case for lack of jurisdiction.—V. 138, p. 4141. 
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T. W. A., Inc.—Acquires Transcontinental & Western 
Air, Inc.— 


See Transcontinental & Western Air, Inc., above. 
Ulen & Co. (& Subs.)—Earnings— 


9 Months Ended Sept. 30— 


1932 
zNet earnings 


1934 1933 
x$189,898  x«$145,100 $231,013 
x Before extraordinary credits to surplus, after surplus adjustments, 
including setting aside $600,000 in 1934 ($475.000 in 1933) as a general 
reserve, there was a net loss of $221,089 in 1934 ($5,575 in 1933). y After 
direct charges to and adjustment of surplus account net loss amounted to 
$295,345. z After operating expenses, interest charges, &c. 

In the quarter just closed the company’s indebtedness was reduced by 
$347,925 and during the first 9 months of 1934 by $885,.425.—V. 139, p. 459. 


Union Buffalo Mills Co.—Accumulated Dividend— 

The directors have declared a dividend of 1%% on the 7% pref. stock, 
par $100, on account of accumulations payable Oct. 31 to ho ders of record 
Oct. 24. Similar distributions were made on July 2 and Feb. 15 last, 
previous to which no dividends were paid on this issue since Feb. 15 1930 
when a regular semi-annual distribution of 344% was made. Accruals on 
ac ‘eit. cok following the Oct. 31 payment amount to 264%. 

; , 9: ; 


Union Pacific RR.—Abandonment of 196 Miles of Line— 

The Interstate Commerce Commission on Oct. 8 issued a certificate 
to the company (1) a it to abandagn certain branch lines of railroad 
and (2) authorizing it (a) to operate under trackage rights over a line of the 
Atchison ewe Santa Fe Ry. and (b) to construct a short connecting 
track to facilitate such operation, all in Leavenworth, Jefferson, Atchison, 
Jackson, Pottawatomie, Riley, Clay, Washington, Cloud and Republic 
counties, Kan. 

The report of the Commission says in part: te 

The Union Pacific RR. on July 1 1933, applied for permission (1) to 
abandon that part of its Leavenworth-Western branch extending from 
Knox, in the vicinity of Leavenworth, westerly to Clay Cenrr, 143.156 
miles, in Leavenworth, Jefferson, Atchison, Jackson, Pottawatomie, Riley 
and Clay counties, Kan.: (2) to abandon all of its Belleville branch, extend- 
ing northerly from Lawrenceburg to Belleville, 17.15 miles in Cloud and 
Republic counties, Kan.; (3) to abandon that part of its Junction City 
branch extending northwesterly from Clay Center to Concordia, 35.81 miles 
in Clay, Washington and Cloud counties, Kan., and for authority (4) to 
operate under trackage rights over a line of the Atchison Topeka & Santa Fe 

y. extending northwesterly from Miltonvale to Concordia, 20.6 miles 
in Cloud County, Kan., and (5) to construct a connecting track 800 feet 
long at or near Concordia to facilitate such operation. cs 

It is undoubtedly true that the loss of rail transportation facilities to the 
small communities served by the branches would a serious detriment to 

ns engaged in business therein, especially those having grain elevators. 

t is quite possible, as the evidence shows, that a few smal] business enter- 

prises would be practically ruined if deprived of the services of the branches. 

nfortunate as this situation may be, it is obvious that the applicant can- 

not continue to serve these business enterprises indefinitely under such 
heavy deficits as are shown herein. 

The evidence in this case conclusively shows that neither the present nor 
pros ive volume of traffic over the branches is sufficient to warrant 
continued operation thereof; that continued maintenance and operation 
of the branches would impose an undue burden upon the applicant and 
upon inter-State commerce, and that upon the record in this pr ’ 
the foregoing considerations outweigh the losses and inconvenience to a 
dents of the territory that will be occasioned by the abandonments proposed. 

Chairman Lee and Commissioners Aitchison, McManamy and Splawn 

ted.—V. 139, p. 2218 


United Cigar Stores Co. of America—Summary of 
Developments in Company’s Affairs— 


The preferred stockholders’ protective committee, (Grayson M.-P. 
Murphy, Chairman), in a circular dated Oct. 15, sent to holders of pref. 
stock and of certificates of deposit for preferred stock states: 

The recently announced abandonment of the plan of reorganization, 
dated July 25 1933, makes it opportune for preferred stockholders to review 
their position. The following summary of developments accordingly may 
be of interest: 

On Aug. 29 1932, the compan 


filed a voluntary petition in the U.. &, 
District Court for the Southern District of New York and was adjudicated 
a bankrupt. Subsequently, Irving Trust Co. of New York was chosen as 
the trustee of the bankrupt’s estate and has since carried on the business 
and administered the estate subject to the supervision of the Court. 

Retail] Chemists Corp., operating the Whelan Drug Stores, had been 
adjudicated a bankrupt at an earlier date and Irving Trust Co. likewise 
had been chosen trustee of the bankrupt estate of Retail Chemists Corp. 
United Cigar Stores Co., directly or through subsidiaries, was by far the 
principal creditor of Retail Chemists Corp. and at the sale in bankruptcy 
the assets of that corporation were purchased for the estate of United Cigar 
Stores Co. of America. ; 

In the United Cigar Stores bankruptc roceeding claims were proved 
and allowed aggregating approximately $10,000,000 and dividends to the 
amount of 50% thereof were declared and ordered paid on allowed claims. 
Many other claims aggregating large amounts were filed in the proceeding, 
some of which were ordered expunged, while others were still under con- 
sideration when the new proceeding hereinafter mentioned was instituted. 
As the plan of reorganization for United Cigar Stores Co. of America 
(including subsidiary and controlled companies) announced under the date 
of July 25 1933, offered to preferred stockholders only certain contingent 
subscription rights this committee declined an invitation to be represented 
on the reorganization committee constituted under the plan and did not 
oe the plan. Such reorganization committee, as indicated, has 
abandoned the plan and has announced that it will dissolve. 


On June 7 1934 an amendment to the Bankruptcy Act Pweg for 


corporate reorganizations became law and immediately thereafter a petition 
was filed in the U. S. District Court for the Southern District of New 
York in the name of United Cigar Stores Co. of America, for reorganization 
under the provisions of the said amendment. Irving Trust Co. was appointed 
trustee of the estate in such new proceeding and an order was entered pro- 
vigues “es all claims of creditors should be filed on or before Oct. 10 1934 

This committee, supported by the deposit with it to date of more than 
55% of the outstanding preferred stock, is taking an active part in the new 
proceeding and in particular intends to participate in the contesting of any 
filed claims which it believes to be exorbitant or not allowable. For the 
benefit of holders of preferred stock not so situated that they wish to look 
after their own interests in the bankruptcy proceedings, deposits of pref. 
stock are still being accepted. a 

It is impossible at this time to say what will be the aggregate of claims 
which will be allowed in the new proceeding. The amendment to the Bank- 
ruptcy Act previously mentioned contains provisions concerning the claims 
of landlord creditors which results in much uncertainty. Until an estimate 
of the amount of allowable claims can be made with reasonable confidence, 
this committee feels that it will not be possible to outline any plan of 
reorganization, but intends to attempt to outline a plan promptly when 
such estimate can be made. 

For the period from Jan. 1 1934 to Aug. 31 1934 and for the corresponding 
period of 1933 the trustee reports store operating results as follows: 


Comparative Statement of Store Operations 8 Mos. Ended Aug. 31 
United Cigar Stores Co. of Whelan Drug Stores Del. 
of America Estate and Corp. and 
Store Operating Sub. Cos. Store Operating Sub. Cos. 


1934 33 934 1933 
$23,458,801 $22,689,621 $11.856,474 $11,632,269 
Gross profit & other store 

operating income.... 5,133,780 4,801,876 4,394,874 4,007,748 
4,786,885 4,663,695 3,999,678 3,796,228 


Store oper. & adminis. 
346,894 138,181 395,196 

Deprec. on fixtures in use 98,105 133,277 121,966 
Result of store opers- - -- 248,789 4,904 7 

As of Aug. 31 1934 the trustee reports that combined current assets of 
United Cigar and Whelan Drug aggregated $10,384,758, that accounts 
payable and sundry accruals of the trustee aggregated $3,137,121, and 
that dividends paid on account of claims in the United Cigar Stores bank- 
ruptcy proceedings amounted to $4,927,852 Furniture, fixtures and 
equipment used in the combined cigar stores and drug business were carried 
at a depreciated value of $2,137,307. Other assets in the estate include 


expenses 
Result of store operations 
before depreciation - __ 
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the entire outstanding capital stock of Cigar Stores Realt Holdings, Inc 
which is in bankruptcy in a separate proceeding. The committee is informed 
by Irving Trust Co., trustee of the bankrupt estate of Cigar Stores Realty 

oldings, Inc., that it has estimated the present realizable value of the 
assets of that estate at approximately $700,000; these assets are subject 
to the claim of the 54% debentures of Cigar Stores Realty Holdings, 
Inc., guaranteed by United Cigar Stores Co. of America, of which $8,180,- 
000 are outstanding in the hands of the public and are included in the 
amount of approximately $10,000,000 of claims against the United Cigar 
Stores estate mentioned in an earlier paragraph hereof. 

The above figures, in which the trustee has not included the expenses of 
bankruptcy administration, have been furnished by the trustee as a matter 
of courtesy but without responsibility for accuracy; the figures have not 
been certified by independent auditors. The committee is glad to be able 
to give the figures to preferred stockholders for their information but under 
the circumstances does so without any responsibility on its part. 


Dealing in Stocks Suspended— 


The New York Produce Exchange has suspended i i h 
cum. pref. stock, $100 par, and the common stock, $1 Ape pat fl bette 


United Endowment Foundation Inc.—New Director— 


Colonel Arthur F. Foran has been elected a 
directors. —V. 136, p. 2260. ee eee ee 


United Engineering & Foundry Co.—Obituary— 
Carl V. Dodge, Vice-President, died on Oct. 16.—V. 139, p. 2376. 


United Gas Improvement Co.— Weekly Electric Output— 


Week Ended— Oct. 13.1934 Oct.61934 Oct. 141 
ef at hi he I. System(kwh.) 70,207,429 70,399,066 69.473 448 


U. S. Fidelity & Guaranty Co.— New Vice-President— 
Alonzo Gore Oakley has been made Vice-President. William H. Estwick 
wil;  j_.— Mr. Oakley as Manager of the New York office.—V. 138, 


oe ne Te Insurance Co., N. Y.—Eztra Div.— 
n extra end o cents share in addition to the r lar dividend 
of 30 cents per share has been Teclares on the capital sooth, par $4, both 
payable Nov. 1 to holders of record Oct. 19. Similar distributions were 
made on Aug. 1 and May 1 last, while on Feb. 1 last an extra of 20 cents 


share in addition to the regular dividend of : — 
Re ne wy 30 cents per share was paid. 


United Thrift Plan, Inc.—Removed from Dealin 


The New York Produce Exchange has removed from dealing the $1 
non-cum. class A (with warrants), no par.—V. 138, p. 4479. 


Virginia Electric & Power Co.— Definitive Bonds Ready— 

The Chase National Bank of the City of New York announced that it is 
prepared to deliver at its corporate trust department, 11 Broad Street, 
the definitive Ist & ref. mtge. 5% gold bonds series B due 1954 in exchange 
for temporary bonds.—V. 139, p. 2219. 


Wayne Pump Co.—Bondholders Approve Plan— 

The committee consisting of John H. Farley, Charles C. Wells, David L. 
Landy and Robert M. Weidenhammer, representing the 6% debentures, 
1948, has advised holders of the receipt of powers of attorney and ap roval 
of the reorganization plan formulated by the committee from ho dere of 
$349,500 bonds, while holders of $267,500 bonds have revoked their consent 
to the company plan. Of the latter block, the announcement says, $222,000 
bonds have approved the committee plan, a total approving to 
$571,500 bonds. There are $1,769,000 bonds outstanding.—V. 139, p. 1 e 


West Virginia & Ohio River Bridge Co.—Zarnings— 
Income Account for the Year Ended June 30 1934 





le aE ee ci cal eins wana dea a mae wut $58,767 
CI, oc oc cecendacacdbubwasewaktanadks 7.5 
PE a ean 10,577 
* Operating profits A 
a i i at idk er tip eo NS meg 44,330 
Bond discount amortized 728 
_ | aS a are 
Donations... -_. 25 
Interest on scrip_-_- 2,521 
Ds 1 Latna k&vncdgdumaniadaubasatewnawbenvauaatins 25,960 
I Be i i enact bneubin wa naamdiinbeem aa ema $34,950 
—V. 135, p. 2008. 


Western Union Telegraph Co., Inc.—Earnings— 
Period End. Aug.31— _1934—Month—1933 1934-8 Mos.—1933 
Teleg. cable.oper. revs-. $7,594,158 $7,388,135 $58,488,441 $54,404,335 
R 507,286 568,138 3 031 3,773,197 





856,118 766,164 6,628,761 5,868,625 

Conducting operations... 4,694,740 4,312,626 36,537,706 32,217,625 

General & miscell. exps- 332,766 307,930 2,660,418 2,481,267 
Total teleg. & cable oper. 

expenses. ...__-._... 6,390,911 5,954,858 49,613,916 44,340,714 
Net teleg. & cable 

* oper. revenues. __- $1,203,247 $1,433,277 $8,874,524 $10,063,621 

Uncollect. oper. revs-_-_- 53,155 51,717 4 380,830 











Taxes assign. to opers--- 296,566 298,166 2,372,266 2,385,333 
Operating income__-- $853,559 $1,083,394 $6,092,840 $7,297,458 
Non-oper. income. ----- 100,889 99,718 1,C42,330 2,201,330 
Gross income ----_-_-_-- $954,449 $1,183,112 $7,135,170 $9,498,787 
Deducts. from gross inc-_ 694,031 700,880 5,559,244 5,657,367 
Net income... .....-. $260,418 $482,232 $1,575,926 $3,841,421 
—V. 139, p. 1884. 
Westinghouse Electric & Manufacturing Co.—Re- 


ceives Order— 

An order amounting to approximately $1,000,000, said to be the largest 
single order for transformers in the last five years, has just been awarded 
to the company by the Bureau of Power & Light of the City of Los, Angeles. 

Seven 65.000 Kv-a. transformeis to be installed at the Los Angeles 
terminal of the 287,000 volt transmission line, originating 285 miles distant 
at Boulder Dam, are included in the order.—V. 139, p. 2220. 


Worcester Street Ry.—Earnings— 


Period End. Sept.30— i934—3 Mos.—1933 1934—9 Mos.—1933 
Rev. passengers carried. 4,196,989 4,313,335 15,649,383 14,223,309 
Average Tare... -coccca<s 10.06c. 10.0l1c. 9.86c. 9.77¢. 
= oe $7,397 $56,223 $255,377 $222,592 


—V. 139, p. 1421. 


Wyman-Gordon Co., Worcester, Mass.—Balance Sheet 
June 30— 








Assels— 1934 1933 TAabtlities— 1934 1933 
ae $544,346 $2,294,805] Accounts payable. $332,944 $176,622 
Receivables _....-. 402,627 596,977 | General reserves.. 1,955,267 2,071,447 
Merchandise- -- ~~. 634,020 337,659 | xCap. stk. & surp. 4,926,087 4,867,267 
Supplies_....-.-. 106,789 124,522 
Bal. in closed bks. 145,260 247,134 
Securities ......-. 2,644,302 574,302 
Real estate. _....-. 1,454,198 1,489,044 
Machinery -..---- 1,177,832 1,347,844 
Equip., furn., fix- 

tures, &0€...... 72,722 65,147 
Prepaid items... 32,201 37,901 
Patent rights, &c. 1 1 

Total_--- Seiwa $7,214,298 $7,115,336| Total....-..-- $7,214,298 $7,115,336 





x’Represented by 218,329 no par shares in 1934 and 216,729 in 1933. 
—V. 127, p. 3111. 
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Winn & Lovett Grocery Co.—Sales— 


we End. Sept. 29— 1934—5 Wks.—1933 1934—39 Wks.—1933 


Ee 414,8 * 3,6 é ’ ’ 
es ab $414,858 $432,341 $3,676,713 $3,522,686 


Pret eiteni-yee Fda Works— Accumulated Dividend— 
vidend o per share on account of accumulations on the 6% cum. 
preferred stock, par $100, was paid Oct. 15 to holders of record of the same 

A similar distribution was made on July 15 and Jan. 5 last. This 
leaves accrued dividends of $1.50 per share still unpaid.—V. 139, p. 460. 


Yazoo & Mississippi Valley RR.—Bonds Extended— 


The $483,000 5% gold improvement bonds due June 1 1934, have been 
extended to Jan. 1 1939, at same rate of interest.—V. 139, p. 2066. 


York Ice Machinery Corp.—Acquires Rights for Manu- 
facture of ‘‘Ribbon’’ Ice Equipment— 

The company has acquired the rights for the manufacture and distribution 
of mechanical equipment for the production of ice in ribbon form, an an- 
nouncement by the company states. The rights cover production and 
distribution of this eq ipment for industrial purposes. 

The ice it is stated, is produced by a patented process of mechanical 
freezing, being formed on the outer surface of a slowly revolving metal 
pe de and peeled off in ribbons. The “ribbon” ice is designed to take 
the aves of crushed ice or ice cubes. Its refrigerating action is said to be 
quicker than that of ice in any other form. Because they are made under 
sub-cooled temperature, the flakes have no tendency to freeze together, 
and their wafer-thin, flat form permits a surface of over 90% to come 
into contract with the medium to be chilled.—V. 139, p. 1257. 


(L. A.) Young Spring & Wire Corp. (& Subs.)—Zarns.— 


9 Months Ended Sept. 30— 1934 1933 1932 
Gross after depreciation. ..........- $1,482,107 $914,276 $288,952 
(PT ec cacibccehbsuwansamant 42,098 97 400 106,526 








a OD ea:atacmie tisha emp dean iccds $1,524,205 $1,011,676 $395,478 
| apt ae ares 649,974 484,673 458,883 
Interest, discount and other charges_ 28.675 17,905 14,450 
i... eae ae 127,000 FS eee 

od ee $718,556 $432,598 loss$77,855 
Shares capital stock (no par)_._..._- ,188 388,19 


388,198 88,198 

Karnings per share................ $1.84 $1.11 Nil 

For the quarter ended Sept. 30 1934 net profit was $51,006 after charges 

and taxes, ual to 13 cents a share on 389,198 shares, comparing with 

$196,293, or cents a share, on 388,198 shares in the September quarter 
of 1933.—V. 139, p. 1565 


Zenith Radio Corp.—Larnings— 


3 Mos. End. July 31— 1934 1933 1932 1931 
Operating profit... ...-- $37,911 $75,344 $22,077 $72,445 
TREE 0.6.06 « ceeccson 56, 46,182 74.075 104,255 
Depreciation ........-- 18,394 20,826 23.844 26,701 





Loss before Fed. tax-.-. 


$36.573 prof$8.336 
—V- 138, p. 4316. _— 


$75,842 $58,511 








CURRENT NOTICES 


—J. Edwards Baker and Robert Sealy Jr. have formed the firm of J. E. 
Baker & Co. to engage in a general securities business, including a service of 
consultation on corporate problems of finance. The new firm has opened 
offices at 115 Broadway, New York. 

Mr. Baker was formerly a partner of Blodget & Co., and subsequently a 
vice-president and director of Stone & Webster and Blodget, Inc. 

—Paul Clay has become associated with Brookmires where he will serve 
as editor of Brookmire Bulletins, a service established in 1904. Mr. Clay 
is best known as a student of investment problems and has served as 
financial advisor to many corporations and business executives. He has 
also testified frequently as an expert on stock valuation matters. 

—Lester T. Doyle, William H. Hays Jr., member New York Stock 
Exchange, and A. B. Hosteteer Jr. announce the formation of Doyle, 
Hays & Co., with membership on the New York Stock Exchange, to transact 
a brokerage business in United States Government obligations. Offices of 
the new firm will be at 61 Broadway, New York. 

—lIra Haupt & Co., members of the New York Stock Exchange, announce 
that Max Michel, formerly a partner in the firm of Schatzkin & Co., and 
Joseph Loeb, formerly manager of the bank stock and unlisted securities 
department of Schatzkin & Co., have become associated with them. 

—George D. B. Bonbright & Co., members of the New York Stock 
Exchange, have acquired the business of the Elmira office of Hemphill, 
Noyes & Co., which is located at 172 Lake Street. The office will be 
under the management of F. Slee Crocker. 


—Wnm. Stix Friedman & Co. announce their admission to membership in 
the New York Stock Exchange, the removal of their offices to the Bank 
of Commerce Building, St. Louis, and the change of their firm name to 
Friedman, Brokaw & Samish. 

—Brown, Young & Co. announce that Fred C. Phillis, formerly asso- 
ciated with Hornblower & Weeks, has been admitted to the firm as a 
general partner. He is connected with their Philadelphia office. 

—A. C. Allyn & Co., Inc., has prepared a comprehensive booklet which 
points out in detail the present financial condition of the City of Chicago 
and the progress which has been made in recent months. 

—Marache Brothers, 120 Broadway, New York, have prepared for dis- 
tribution an analysis of Georgia Southern & Florida Ry. Co. 1st preferred 
stock, 2d preferred and common stock. 

—Hardy & Co. announce the admission of Charles H. DeLoca as general 
partner in their firm and the retirement of Lester T. Doyle, William H. 
Hays Jr. and Amos B. Hostetter, Jr. 

—J. Arthur Warner & Co., of this city announce that Harold 8. McGay, 
formerly with Johnson, Logan & Co., Inc., has joined their trading depart- 
ment to deal in unlisted bonds. 

—East Bay Finance Co. announce the opening of their office at 2235 
Broadway, Oakland, Calif. Their business will embrace all forms of 
automobile financing. 

—Leach Bros., Inc. announces that Frederick H. VanHorn, Vern 
DuShayne, Harry A. Carter and William J. Ruth have joined their Retail 
Sales force. 

—Homer & Co., Inc., 40 Exchange Place, New York have prepared a 
circular on institutional bonds, especially high grade rails and public 
utilities. 

—E. H. Rollins & Sons, Inc., announce that John S. Ryan has become 
associated with them as Manager fo their Buffalo office, 997 Ellicott Square. 

—James Talcott, Inc. has been appointed factor for Zeidman Mills, 
Chicago, Iil., manufacturers of hair cloth and hymo interlinings. 

—Hornblower & Weeks have prepared a circular analysing the third 
quarter statements of the leading New York C.ty banks. 

—Charles H. Drew & Co. have opened offices at 63 Wall St., New York, 
to deal in high grade municipal bonds. 

—Bristol & Willett, 115 Broadway, New York, are distributing their 
current offering list of Baby bonds. 

—Allen & Co., 20 Broad St., New York, have prepared an analysis on 
Rossia Insurance Co. 
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The Commercial Markets and the Crops 
COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 
SS = === 
COMMERCIAL EPITOME DAILY CLOSING waar 8009 OF LARD TOTO Scag 
Friday Night, Oct. 191934 December 2220222202222 838-8383? 840 42 84 
Coffee futures on the 15th inst. closed with Santos con- J#nuary--------------- 945 942 947 9.50 9.52 9.52 


tracts off 11 to 15 points and Rio down 15 to 24 points. 
Sales were 28,250 bags of Santos and 7,000 bags of Rio. 
Brazilian cables were weaker. Cost and freight offers from 
Brazil were 5 to 10 points higher. Spot prices were 
unchanged. On the 16th inst. futures closed 3 to 5 points 
lower on Santos contracts with sales of 3,750 bags and 
2 to 5 lower on Rio with sales of 3,500 bags. Brazilian 
markets were weaker. 

On the 17th inst. futures closed 7 to 11 points lower on 
Santos with sales of 17,500 bags and 2 to 4 lower on Rio with 
sales of 1,750 bags. Brazilian markets were higher and 
Brazilian and European interests gave support. Cost and 
freight offers were about unchanged. On the 18th inst. 
futures advanced 5 to 11 points on Santos with sales of 18,000 
bags and 10 points on Rio with sales of 1,750 bags. The 
principal demand came from Brazilian and European 
interests. Brazilian markets were firmer. Santos 4s were 
quoted at 11\%e. in the local spot market. To-day futures 
closed 4 points lower to 1 point higher on Rio contract and 
1 to 4 points higher on Santos. Cables from Brazil were 
firmer. Cost and freight offers were unchanged. 


Rio coffee prices closed as follows: 
DORON 6 cddd cccanswdsneues TALE dc od ccbendacocnvessecenns 7.57 





BOR scccccddccweteonseusseem ee er 7.62 
May.....--- Sub aCe anu dinwnie 7.51 

Santos coffee prices closed as follows: 
December ........-.-ccc-cee- 10.48 |July......-...-------------- 10.54 
DORs neccenansnnutonenecwn ee 10.56 
MARY 5 cei cwacewsecssoanscses 10.51 





Cocoa futures on the 15th inst. closed 17 to 19 points 
lower under commission house liquidation, with less likelihood 
of inflation. Dec. ended at 4.33c., Jan. at 4.42¢e., March 
at 4.56¢., May at 4.70c., and July at 4.84c. On the 16th 
inst., futures closed 1 point lower to 1 point higher with sales 
of 113 lots. The advance in sterling and better markets 
for commodities generally encouraged buying but tired long 
liquidation checked the advance. Dec. ended at 4.34c., 
Jan. at 4.41c., March at 4.55¢., May at 4.69c., and Sept. 
at 4.97c. 

On the 17th inst. futures closed 2 to 3 points lower on 
hedge selling by East African shippers. Oct. ended at 4.20c., 
Dec. at 4.3lc., Jan. at 4.38¢., March at 4.53c., May at 
4.67¢., July at 4.8le. and Sept. at 4.94c. On the 18th inst. 
futures closed 1 to 4 points higher on sales of 103 lots. Manu- 
facturers were moderate buyers. The advance in sterling 
helped the rise. Dec. ended at 4.34c.; Jan., 4.40c.; March, 
4.55¢e.; May, 4.69¢.; July, 4.82c., and Sept., 4.95¢. To-day 
futures closed 20 to 21 points higher with sales of 179 lots. 
Dec. ended at 4.54¢c.; Jan., 4.6le.; March, 4.75¢c.; May, 
4.90¢c.; July, 5.02., and Sept., 5.15ce. 


Sugar futures on the 15th inst. closed 1 to 2 points 
lower with sales of 269 lots. On the 16th inst. futures 
declined 1 to 2 points with sales of 201 lots. New lows for 
the current movement were made. Advices from Havana 
stated that the minimum price had been dropped to 2.18%, 
the sale price of the 146,200 tons sold Oct. 4 to American 
refiners, but this had little or no effect. Raws were of- 
fered springly at the equivalent of .824%c. f.o.b. Cuba. 

On the 17th inst. futures closed 1 to 3 points higher with 
sales of 181 lots. Demand was fair and offerings were lighter. 
On the 18th inst. futures closed 3 to 5 points lower owing to a 
lack of demand. Liquidation and hedge selling by producing 
interests continued. To-day futures closed 1 to 3 points 
lower. Trade interests and commission houses sold. Raws 
were reported available at 1.94c. out of warehouse stocks. 
London was easier. 

Prices were as follows: 


PM ob cb awnbacnenncuens Sct eee. Sot aha nen keene eben waa 1.81 
IE AGS was ing rant eat em ole Ree oh Oo ee ree ee 1.85 
PE. Siew Gags Dacwenecwee ee a ee 1.89 


Lard futures on the 13th inst. closed unchanged to 2 points 
lower. Cash lard was steady. On the 15th inst. futures 
closed unchanged to 5 points lower. Demand was poor. 
On the 16th inst. futures closed 5 to 71% points higher on 
buying influenced by a late rise in grain markets. Hogs were 
steady with the top $5.80. Cash lard was steady, in tierces 
9.32¢c., refined to Continent Se. nominal, South America, 
Slee. nominal. On the 17th inst. the ending was 3 to 10 
points higher on buying owing to the strength in corn. Hogs 
however were 10c. lower owing to the heavy marketings. 
The top price was $5.80. Cash lard was firm, in tierces 
6.40c.; refined to Continent 8 to 8%e. nominal; South 
America 8 to 84e. nominal. On the 18th inst. futures 
advanced 2 points with speculative and cash interests buying. 
Commission house selling fell off. Hogs were 5 to 10e. 
higher despite larger receipts. Cash lard was steady; in 


tierces 6.42c.; refined to Continent 8 to 8c. nominal; 
- South America 8% to 8\4e. 





Pork easier; mess, $28; family, $24 nominal; fat backs, 
$22.25 to $24 nominal. Beef weaker; mess nominal; packer 
nominal; family, $17 to $18 nominal; extra India mess 
nominal. Cut meats inactive; pickled hams, 4 to 6 lbs., 
10 4c.; 6 to 10 lbs., 10c.; 14 to 16 lbs., 16%e.; 18 to 20 lbs., 
15 4c.; 22 to 24 lbs., 14e.; bellies, clear, f. o. b. New York, 
6 to 12 lbs., 17c., bellies, clear, dry salted boxed, N. Y., 
14 to 16 lbs., 15%e., 18 to 25 lbs., 145%e.; 25 to 30 lbs., 


14%c. Butter, creamery, firsts to higher than extra, 23% 
to 28'4%4je. Cheese, flats ,16% to 20e. Eggs, mixed colors, 


checks to special packs, 17 to 33c. 


Oils—Linseed continued quiet at 8.5c. for tank cars 
Oct.-June. Cocoanut, Manila coast tanks, 3c.; tanks, 
New York, spot, 34%e. China wood, N. Y. drums, delivered 
8 4c.; tanks, spot, 8.6e. Corn, crude tanks f. o. b. Western 
mills, 734¢. Olive, denatured spot, Spanish, 83 to 85c.; 
shipments Spanish, 92c., Greek, 70 to 80c. Soya bean, 
tank cars, f. o. b. Western mills, 6.0 to 6.3c., cars, N. Y., 
7\4c.,L. C. L., 73%{e. Edible, olive, $1.60 to $2.15. Lard, 
prime, 9c., extra strained inter, 84e. Cod, dark nominal, 
light filtered, 29c. Turpentine, 521% to 56%4ec. Rosin, 
$5.45 to $6.55. 


Cottonseed Oil sales, including switches, 69 contracts. 
Crude, S. E., 74e. Prices closed as follows: 


ee, RETIRES, 8.25@ --; | February Ot aoe le std 8.38 @8.47 
IE Ss sconce ob tbeeae ia PF £Fo = 8.49 parte 
ET pccangce navi §-35@8.33| April pb oesibbineenneianatty 8 48@8.60 
GENET s wanckénaveccneus aes 8.61@8.63 


Petroleum—The summary and tables of prices formerly 
appearing here regarding petroleum will be found on an 
earlier page in our department of ‘‘Business Indications,”’ 
in the article entitled “Petroleum and Its products.” 


Rubber—On the 15th inst. futures closed 52 to 57 points 
lower with sales of 3,260 tons. Spot ribbed smoked sheets 
were down to 13.87c. London was 1-l16d. to Md. lower, 
but Singapore advanced slightly. Oct. ended at 13.80c., 
Dec. at 14.05 to 14.06c., Jan. at 14.18 to 14.19¢., March 
at 14.43 to 14.45¢e., May at 14.68c., July at 14.89¢c. and 
Sept. at 15.09c. On the 16th inst. futures closed 20 to 25 
points higher with sales of 3,030 tons. Spot ribbed smoked 
sheets here advanced to 14.12c. London was slightly higher, 
but Singapore showed declines of 1-l6d. to Md. Oct. 
ended at 14.05c., Dec. at 14.25 to 14.29¢., Jan., 14.40c.;: 
March, 14.65c.; May, 14.88 to 14.90c.; July, 15.10c., and 
Sept., 15.30c. 

On the 17th inst. futures closed 7 to 16 points lower with 
sales of 2,470 tons. Spot ribbed smoked sheets declined to 
14.06c. London and Singapore advanced. Oct. ended at 
13.98¢e., Dec. at 14.14 to 14.16c., Jan. at 14.26¢e., March at 
14.53¢., May at 14.74c., July at 14.95c. and Sept. at 15.21c. 
On the 18th inst. futures ended unchanged to 6 points higher 
with sales of only 1,320 tons. Spot ribbed sheets fell to 
14.00c. London declined Y%d. and Singapore was down 
1-32d. to 3-32d. Oct. closed at 14.02 to 14.04c., Dec. at 
14.20c., Jan. at 14.32¢c., March at 14.53¢e., May at 14.74e., 
July at 14.95¢e. and Sept. at 15.2le. To-day futures closed 
8 to 10 points lower. Oct. ended at 13.92c., Dee. at 14.11e., 
Jan. at 14.22c., March at 14.50¢c., May at 14.70c. and July 
at 14.90c. 

Hides futures on the 15th inst. closed 5 points lower to 
2 points higher, sales, 1,000,000 lbs. Old Dee. ended at 
6.45 to 6.60ce. and March at 6.60c., standard, Dec., 7.45 to 
7.60¢., March, 7.72 to 7.80c., June at 8.02 to 8.06c., and 
Sept. at 8.30 to 8.36e. On the 16th inst. futures closed 
5 to 8 points higher, with sales of 1,680,000 Ibs. Old con- 
tract closed with Dec. at 6.63 to 6.80ce. and March at 6.80c., 
standard, Dee. at 7.70 to 7.75c., March, 8.00 to 8.05e., 
June at 8.28 to 8.30c., and Sept. at 8.55 to 8.60c. 

On the 17th inst. futures closed unchanged to 4 points 
lower; sales, 1,640,000 lbs. Old contract closed 5 to 7 points 
higher with sales of 320,000 lbs. Some 65,800 hides sold at 
Chicago including light native cows at 7s. Old contract 
closed with Dee. 6.70c. and March 6 85c.; standard Dee. 
7.70 to 7.75¢e., March 7.96 to 8.00c., June 8.26 to 8.29¢. 
and Sept. 8.55¢. On the 18th inst. futures closed 4 to 10 
points lower with sales of 720,000 Ibs. Old contract was 
inactive and 10 points lower. Sales of 4,000 frigorifico 
steers were reported from the Argentine spot market at about 
4c. under the last sales. Old Dec. ended at 6.60c., March 
at 6.75c., standard Dec. 7.60 to 7.70c, March 7.90 to 7.97e.. 
June 8.22c. and Sept. 8.45 to 8.52¢e. To-day futures closed 
2 points lower to 1 point higher with March at 7.90e., June 
at 8.20c. and Sept. at 8.46c. 

Ocean Freights were quiet. 


Charters included: grain, Montreal, spot, 34,000 qrs. to picked United 
Kingdom ports, ls. 6d.; Montreal-London, Birkenhead, Nov., 1s. 6d. 
Sugar: early Nov., Cuba to London-Liverpool-Amsterdam range, 13s. 
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4\4d.; Santo a early Nov., Havre-Hamburg, 12s. 6d. Trips: 
West Indies round, $1.05. crap Iron: Nov., South Atlantic to Japan, 
two ports each way, 13s. 9d.; Dec., Gulf to Japan, 13s. 9d. Coal: prompt 
Hampton Roads to Pernambuco, 9s. 9d. 

Coal was in better demand. Bituminous production in 
the week ended Oct. 13 was forecast by the National Coal 
Association at 7,300,000 tons; for three weeks 21,386,000 
tons, against 19,246,000 tons in the same weeks a year ago. 


Tobacco futures on the 15th inst. closed 10 to 25 points 
higher in response to firmer Southern spot markets. Basic 
grade of flue cured tobacco averaged $29.10 in early sales 
at Farmville, N. C., compared with $28.80 at the close 
last week. Jan. ended at 34.60 to 34.90e., March at 34.80 
to 35.00ce., May at 35.00 to 35.20e. and July at 35.20 to 
35.30e. On the 16th inst. futures ended 30 to 80 points 
higher, reflecting the strength in Southern spot markets. 
The average price for the basic grade at Farmville, N. C., 
was $31.40.. Jan. ended at 35.10 to 35.25e., March at 
35.35 to 35.50¢e., May at 35.60 to 35.75¢c. and July at 35.80 
to 35.95e. 

On the 17th inst. futures closed quiet and unchanged. 
January ended at 35.10c.; Feb. at 35.20c.; March at 35.35 
to 35.45¢.; Apr. at 35.45¢c.; May at 35.60 to 35.70c.; June at 
35.70¢.; July at 35.80 to 35.90¢.; Aug. at 35.90e. and Sept. 
at 36.00c. On the 18th inst. futures were in limited demand 
and ended with Jan. at 35.10¢e.; March at 35.40c.; May at 
35.60 to 35.70c. and July at 35.80c. To-day futures were a 
little more active and ended unchanged at 35.80c. for July. 
Spot markets in the South were lower. 


Copper was quiet at 9c. for blue eagle electrolytic. The 
European range was 6.425 to 5.50c. c.i.f. Hamburg, Havre 
and London. In London on the 18th inst. futures advanced 
6s. 3d. to £26 2s. 6d. for spot and £26 8s. 9d. for futures; 
sales, 250 tons of spot and 1,050 tons of futures; electrolytic, 
spot, unchanged at £28 10s.; futures up 5s. to £29 10s. 


Tin was in small demand at 50.90c. for spot Straits. In 
London on the 18th inst. spot standard fell 7s. 6d. to £230 
12s. 6d.; futures off 2s. 6d. to £229 2s. 6d.; sales, 75 tons of 
spot and 150 tons of futures; spot Straits fell 7s. 6d. to £230 
15s.; Eastern c.i.f. London was up 10s. to £230 10s.; at the 


second session in London futures fell 2s. 6d. on sales of 
15 tons of futures. 


Lead was in better demand and firmer. The American 
Smelting & Refining Co. raised its prices to 3.65c. New 
York and 3.50e. East St. Louis, while the St. Joseph Lead 
Co. followed with an advance to 3.70ce. New York and 3.55c. 
East St. Louis. In London on the 18th inst. spot was up 
3s. 9d. to £10 3s. 9d.; futures rose 3s. 9d. to £10 8s. 9d.; 
sales, 50 tons of spot and 450 tons of futures. 


Zinc was quiet with prime Western unchanged at 3.80c. 
East St. Louis. London on the 18th inst. advanced 3s. 9d. 
to £12 1s. 3d. for spot and £12 5s. for futures; sales, 125 tons 
of spot and 500 tons of futures. 


Steel was in slightly better demand. October usually 
witnesses a pick-up in business. The demand was well 
diversified. All indications point to better warehouse sales. 
There was a slight decline in output for the week. Quota- 
tions: semi-finished billets, rerolling, $27; billets, forging, 
$32; sheet bars, $28; slabs, $27; wire rods, $38; skelp, $1.70; 
sheets, hot rolled annealed, 2.40c.; galvanized, 3.10c.; strips, 
hot rolled, 1.85c.; strips cold rolled, 2.60¢.; hoops, 1.85c.; 
banks, 1.85c.; tin plate per box, $5.25. 

Pig Iron was quiet but sentiment appears to be better. 
Producers in the Cleveland district estimated sales during the 
first half of October were 100% greater than in the same 
period last year and there was an increase of 125% in ship- 
ments. Quotations: Foundry No. 2 plain, Eastern Penn- 
sylvania, $19.50; Buffalo, Chicago, Valley and Cleveland, 
$18.50; Birmingham, $14.50; basic, Valley, $18; Eastern 
Pennsylvania, $19; malleable Eastern Pennsylvania, $20; 
Buffalo, $19. 

Wool was in better demand and there was a better feeling 
in the trade. Boston wired a Government report on Oct. 18 
which said: ‘‘Sentiment is much improved in the Boston wool 
market as a result of the recent pickup in sales of greasy 
combing domestic wools. Inquiries are being received on 
a wide range of fleece and Western grown wools. Many 
bids are still too low to be acceptable but an increasing 
number of buyers are coming back with new and higher 
offers which secure sizable lines of wool. Much of the 
current demand is on short combing 64s and finer territory 
wools in original bags at 63 to 65c. scoured basis.’’ 

Silk futures on the 15th inst. closed 1 to 3% points lower 
with sales of 560 bales. Crack double extra spot rose 2c. 
to $1.21. Cables were firmer. Oct. ended at $1.12% to 
$1.13; Nov. at $1.13 to $1.14; Dec. at $1.13 4%; Jan. at $1.14 
to $1.15; Feb. at $1.14 to $1.151%4; March at $1.1614; April 
at $1.15\% to $1.16%, and May at $1.16 to $1.16%. On 
the 16th inst. futures closed unchanged to 1%c. higher 
with sales of 500 bales. Crack double extra spot unchanged 
at $1.21. Cables were easier. Oct. ended at $1.13 to 
$1.15; Nov. at $1.141% to $1.15; Dec., $1.15 to $1.15; 
Jan. and Feb., $1.15% to $1.16; March, $1.16% to $1.17; 
April, $1.17, and May, $1.17 to $1.18. 

On the 17th inst. futures closed 4c. lower to 1c. higher 
with sales of 320 bales. Crack double extra spot unchanged 


at $1.21. There was a holiday in Japan. October here ended 
at $1.15 to $1.15; Nov. at $1.14 to $1.14; Dec. at $1.15; 
Jan. at $1.16; Feb. at $1.16 to $1.1614; March and Apr. at 





Chronicle 2535 


$1.16 to $1.17 and May at $1.17 to $1.1714. On the 18th 
inst. futures closed unchanged to 1c. higher with sales of 940 
bales. Crack double extra in the spot market rose 2c. to 
$1.23. Cables were higher. October ended at $1.15 to 
$1.1514; Nov. at $1.15; Dec., $1.15 to $1.16; Jan. and Feb., 
$1.16 to $1.17; Apr., $1.16 to $1.17 % and May at $1.17% 
to $1.18. To-day futures were active and ended unchanged 
to le. higher. October ended at $1.1514; Nov. and Dec., 


$1.15; Jan., $1.17; March, $1.161%; Apr., $1.17 and 
May, $1.18. 


COTTON 


Friday Night, Oct. 19 1934. 
The Movement of the Crop, as indicated by our tele- 
grams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
208,963 bales, against 240,603 bales last week and 244,448 
bales the previous week, making the total receipts since 
Aug. 1 1934 1,807,471 bales, against 2,919,172 bales for the 


same period of 1933, showing a decrease since Aug. 1 1934 of 
1,111,701 bales. 
































Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total 
Galveston......- 9,652) 14,649) 9,007) 5,748) 6,926) 4.361) 50,343 
Texas City._...- aed dela leases te » ware eenel, ee |. 
i ee 8,783} 10,525) 15,513) 4,817) 6,462) 21,448] 67,548 
Corpus Christi-.| 2.449} 2,241) 1,865) 2,009 786} 2.044) 11.394 
New Orleans_.--| 6.632] 6.868] 12,291) 4,158) 5,080) 5,273) 40.302 
BEGUNS access 1,072| 5.76 828) 1,008 777 783) 10,234 
Pensacola___..-- awvenk aseee 300 oocel aeee ooss! 4,008 
Jacksonville_--_-- ido wiiieiie dhice omen pales 630 630 
Savannah-_...-.-- 993 736 818 608 613 837| 4,605 
Charleston. -_-_-_- 2,971 193 735 519 185) 2,816) 7,419 
Lake Charles_--- asaiie ania ak imo ----| 4,729} 4,729 
Wilmington- ---- 141 72 150 192 79 35 669 
7 aa 745 420 447 658 512 649| 3,431 
Baltimore -_---- awe ones mma jones oube 625 625 
Totals this week_! 33,438' 43.036! 41.954! 19,717! 23,784' 47,034'208,963 








The following table shows the week’s total receipts, the 


total since Aug. 1 1934 and stocks to-night, compared with 
last year: 























1934 1933 Stock 
Receipts to ; . . 
Oct. 19 This ,Since Aug| This~ ,Since Aug 
Week 1 1934 Week 1 1933 1934 1933 

Galveston. _.---.- 50,343] 363.930|116,546| 673,908| 577,017} 699,756 
Texas City... -- 2.804 39,032| 13,082 65,317 34 000 42,239 

rr 67.548] 564,423)137,641/1;037,944/1,084,513)1,507,185 
Corpus Christi..-| 11.394) 221,624) 7,105) 278,527) 130,077| 143,3: 
Beaumont--_-..-.-- one's 1,853 8 5,009 2,116 a 
ne! Orleans-- ~~~ 40,302| 318,649) 68,418] 415,813) 707,115 ’ 
Gulfport. ....--- — Pony ae eee ae ee ee ee 
| ore 10,234 65.394) 9,716 54,905) 110,801) 124,315 
Pensacola. _..-.-- 4,230 34,661) 6,778) 71,253 21.872 9,946 
Jacksonville. -..- 630 4,326 477 8,518 5,993 459 
a aa 4,605 65,421| 5,493) 112,009] 118,726) 150,940 
Brunswick -_---- 5 ak 200 ted cf i eee 
Charleston -_..-- 7,419 65,756} 4,511 80,518 63,187 69,798 
Lake Charles__..| 4,729 37,443) 2,653 71,797 48,451 65,695 
Wilmington---. 669 2,471 961 9,576 16,842 19,606 
i 3,431 11,035} 2,493 16,781 12,519 23,736 
N’port News, &c. eed, ehabae itnel  samaael oueiihh seieee 
New York..--.-- Seas ah ke wtaideae eh ealbaae 50,520) 114,279 
one ee. ey ae ea eee 9,005 12,354 
Baltimore__.---- 625 11,243 185 9,650 1,200 1,650 
Philadelphia ---- ennel| muna Hire! stbeen anaes (sane 

Tete. 6s ncneu 208 .963|1,807 ,471\376,85912,919,172\2 993 ,954'3 848,350 

















In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— 1934 1933 1932 1931 1930 1929 
Galveston. -_-.- 50,343} 116,546) 112,397 85,194 88,360} 124,884 
Houston. _-_-- 67,548] 137,641) 131,071) 171,178) 146,002) 183,273 
New Orleans- 40,302 68,418 87,731 48,400 86,240) 101,133 
Mobile. ...-.- 10,234 9,716 10,737 17,357 24,447 23,676 
Savannah__-_- 4,605 5,493 5,649 13,682 31,137 22,704 
Den ovat sameuel =e amen SNE re, RR, Shae 
Charleston _ _- 7,419 4,511 5,169 4,689 28,924 22,583 
Wilmington- — 669 961 2,684 4,231 4,74: 7,239 
Norfolk. ...... 3,431 2,493 3,095 5,552 10,419 14,477 
ie. eS re es eee ae ee ae ee = 
All others - - -- 24,412 31,080 33,675 30,697 21,341 18,830 
Total this wk_| 208,963) 376,859] 395,485] 380,980] 441,613) 518,799 
Since Aug. 1_-11,807 ,471'2,919,172'2,560,040\2,890,217'3 ,980,421'3 689,684 





The exports for the week ending this evening reach a total 
of 144,687 bales, of which 26,641 were to Great Britain, 
14,017 to France, 10,858 to Germany, 8,386 to Italy, 
65,837 to Japan, 200 to China, and 18,748 to other des- 
tinations. In the corresponding week last year total exports 
were 219,408 bales. For the season to date aggregate exports 
have been 1,067,906 bales, against 1,941,372 bales in the 
same period of the previous season. Below are the exports 
for the week. 



































Week Ended Exported to— 

Oct. 19 1934 —— 

Exports from— | Great Ger- 

Brttatn| France| many | italy | Japan| China | Other Total 

Galveston__..--| 5,211 1,737| 2,442) 3,236] 17,626 -.--| 5,082] 35,334 
Houston_....-.| 4,084] 8,931 ----| 3,795] 17,900 ----| 8,215) 42,925 
Corpus Christi- - “tiie omnes 203 869) 19,465 ----| 3,656] 24,193 
Texas City..... Sonics 213 mee fe pi as ana 305 518 
New Orleans..--| 7,014 49| 7,608 ----| 10,746} 200 435| 26,052 
Lake Charles - -- cnee 150 oe emit eae ---| 1,055) 1,205 
or eae 1s aout enue. 486 ee seen see 486 
Jacksonville... - 55 52 euae ete ene _—— em 107 
Pensacola. ---- 1,023 mee) at ite nereres paces wa 1,023 
Panama City --- 1,566 7 PTS rane wae gusta ee 1,566 
Charleston - - . - - 7,588) 2,586 —— Pa — oe ei: 
Gaps... .cse- ‘imam ae 300 net Genii = aoe 300 
New York._-..-- énae 99 305 aie ‘<iut Sadie daw 404 
Los Angeles - ... 100 200 ate oh 100 a ee 400 

.. ccsonee 26,641} 14,017] 10,858] 8,386) 65,837 200} 18,748/ 144,687 
Total 1908. «sue 30,809| 37,747| 50,763) 13,384) 57,263) 4,251) 25,191/219,408 
Total 1932__.__- 45,027! 20,937| 77,141! 21,431) 32,939| 3,067! 19,186\219,728 
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From | 
Aug. 1 1934 to 
Oct. 19 1934 


Exported to— 





Great { Ger- , 
many 


26,714) 23,706) 116,287; 3,537 56,143 276,051 
17,948, 31,086 18,412) 25,811) 109,391) 25,242 42,338 270,228 
12,364) 17,184 6,289) 6,702 82,256 2,800, 26,405, 154,000 
| 3,254! D Sowa 7 7 
16,540 | 
125, 
| 6,925 f 


Total 





26,766 22,898 
Houston 

Corpus Christi. 
Texas City. ..- 
Beaumont ----) 
New Orleans. -; 
Lake Charles - - 


Jacksonville... 


Panama City - - 





Brunswick - . - - Pont 
Charleston..--| 20,545 


1,218) 
oa 100) 
non 1,069) 
San Francisco -| 38) aguly 


155,662,100,728 


149,411| 80,869, 381,096, 32,354 167,786 1067,906 
Total 1933_...| 326,525 253,451| 400,097|183,935, 463,862, 43,251 270,251|1941,372 
Total 1932... .| 245,945 256,327) 534.659|160,097 273,817\ 57,450 236,744 1765,049 

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 




















On Shipboard Not Cleared for— 


Ger- 
many 


5,000 
2,842 
1,898 





Great 
Britain 


1,100 
242 


Coast- 
wise 


1,000 


France 
4,000 





200 
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On the 17th inst. prices ended unchanged to 3 points 
lower, in a dull and narrow market. Early gains were 
turned into losses late in the day, under liquidation and 
Southern selling. The early buying was stimulated by the 
firmness of Liverpool cables. The Far East and trade 
interests were early buyers. Very little attention was paid 
to a statement by Cully A. Cobb, Chief of the Agricultural 
Adjustment Administration Cotton Section, indicating that 
next year’s acreage is likely to show an increase of more 
than 3,500,000 acres over this year’s acreage. Wall Street 
and commission house buying more than absorbed offerings. 
Liverpool also bought. The weather was generally clear, 
except for cloudy conditions west of the Mississippi River. 

On the 18th inst. prices declined 5 to 6 points, under mod- 
erate selling. The South sold, but not heavily. Demand 
was small. Buying by New Orleans caused a slight rally 
at one time, but the market moved feverishly over a range 
of 9 to 11 points, in very light trading. Reports from the 
South stated that the firmness of the basis discourages pur- 
chases of spot cotton. The uncertainty as to Government 
plans for future crop control restricted trading. Southern 
spot markets were 2 to 6 points lower, with total sales at 
leading centers 27,437 bales against 39,567 bales last year. 

To-day prices showed a further decline of 3 to 4 points 
in the end, under general liquidation. The strength of 
Liverpool braced the early market. The Census Bureau 
reported that the cotton spinning industry in September 
operated at 54.3% of capacity on a single shift as compared 
with 76.8% in August and 99.6% in September last year. 
Spindles in place Sept. 30 totaled 30,054,762, of which 
22,112,888 were active at some time during the month, com- 
pared with 30,051,390 and 24,153,998 during August and 
30,827,726 and 26,002,148 during September last year. Active 
spindle hours for September totaled 3,716,261,653, or an 
average of 120 hours per spindle in place. 





Total 1934-.-| 1,542 ’ 9,740 . 1 
Total 1933----| 9,644 ’ 27.77 ‘ 9 
Total 1932 ----1 18,458 ‘ 18,195! 69,8201 3 


* Estimated. 


Speculation in cotton for future delivery was very small, 
and prices, after declining on denials from Washington that 
there would be any moves of an inflationary nature, rallied 
later in the week on reports of improved business through- 
out the country and claims of a change in the Administra- 
tion’s attitude towards industry. Uncertainties over Wash- 
ington developments, however, restricted business. 

On the 13th inst. prices dropped 11 to 15 points on selling 
by those who had bought recently on the idea that inflation 
was in the offing. The Administration at Washington 
vigorously denied that it was contemplating a change in 
value of the dollar or other inflationary moves. There was 
also considerable speculation as to what effect the news that 
Germany intends to terminate its trade agreement with this 
country would have on exports to that country. Commission 
houses, spot interests, the South and local operators sold. 
Supporting orders came from the trade, the Far East, shorts 
and Wall Street. The weather was generally fair through- 
out the belt except for light rains in Oklahoma. Exports 
make a very unfavorable showing as compared with last year. 
The world visible supply of cotton now is 6,258,000 bales 
against 6,014,000 bales a week ago and 7,764,000 last year. 
Approximately 98% of the growers in the Memphis district 
are in favor of continuing the Bankhead Act. On the 15th 
inst. prices declined 4 to 7 points in light trading. At one 
time the market showed gains of 2 to 7 points on a small 
demand from the trade and commission houses. The weak- 
ness in stocks and wheat later on caused selling and lower 
prices. There was further Southern hedge selling and for- 
eign liquidation. Wall Street wasa buyer. Many preferred 
to await further developme its before trading aggressively 
on either side of the markev. Spot demand was better but 
volume of business continued small because of growers’ 
reluctance to sell at present prices. Worth Street reported 
that the movement of goods and merchandise through retail 
channels throughout the country was better than a year ago. 
The weather was generally fair throughout the belt except 
for light showers in Okalahoma City and Brownsville, Tex. 
Southern spot markets were unchanged to 6 points lower 
with total sales at leading centers 26,970 bales against 42,314 
last year. On the 16th inst. prices advanced 9 to 13 points 
on buying stimulated by the easier tone to dollar exchange, 
firmer wheat and stock markets, reports of a better inquiry 
for textiles and a stronger technical position. Stronger 
Liverpool and Egyptian markets also influenced buying. 
Liverpool was a fair buyer and a moderate demand came from 
local operators and New Orleans. Southern hedge selling 
was light. The spot basis at the South was stronger. 
Farmers continued to hold back their cotton or were taking 
advantage of the 12-cent loan. Southern spot markets 
were 10 to 13 points higher with middling ranging from 12.25 


= 2.74c. Sales at leading spot markets totaled 24,451 
ales. 


,000 
119 


























80% ot "qveage. ef Differences between grades established 
six markets q for deliveries on contract Oct. 25 1934 
are the average quotations of the ten 
markets designa by the Secretary of 


Agriculture. 








do do 
Light Yellow 8 
do 4d 











* Not deliverable on future contract 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

Oct. 13 to Oct. 19— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland -12.55 12.50 12.60 12.60 12.55 12.50 
New York Cuotations for 32 Years. 

The quotations for middling upland at New York on 
Oct. 19 for each of the past 32 years have been as follows: 
1926 


Market and Sales at New York. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 





SALES 
Contr ‘ct 





Spot Market 
Closed 


Saturday.-..|Steady, 10 pts. dec. 
Monday ---|Quiet, 5 pts. dec____ 
Tuesday _..|Steady, 10 pts. adv. 
Wednesday _|Steady, unchanged_ eye 
Thursday --|Quiet, 5 pts. dec__.- y 500 

teady, 5 pts. dec... 











Total week. 
Since Aug. 1 














54.100 
Futures.—The highest, lowest and closin ri 
New York for the past week have been as follows: ces at 
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Saturday Monday Tuesday | Wednesday| Thursday Friday 
Oct. 13 Oct. 15 Oct. 16 Oct. 17 Oct. 18 Oct. 19 
Oct. (1934) 
Range __|12.23-12.27|12.16-12.23|12.26-12.31|12.29-12.35/12.19-12.24|12.23-12.30 
— 12.24 ——j12.17 ——/12.30-12.31|12.29 ———-|12.23 ——|12.21n 
00.— 
= ——12.34-12.34, — § ——_|—_—- —— 
—*- 12.28n 12.22n 12.34n 12.31n 12.27n 12.25n 
Range _- 12.30-12.39}12.23-12.37|12.33-12.44/12.33-12.45}12.31-12.40]12.29-12.39 
Closing - | 12.32-12.33|12.28-12.29|12.38 ——/12.37 ——j12.32 ——/12.29 —— 
Jan .(1935) 
e__|12.35-12.44/12.27-12.39]12.38-12.44/12.40-12.48/12.35-12.44/12.35-12.41 
—- 12.37 ——j12.31 ——j|12.42 ——j12.40 ——/12.35 ——/12.32n 
‘eb .— 
Range - .|——— _ 
Closing -| 12.39” 12.34" 12.462 12.431 12.38n 12.35n. 
March— 
Range -_ _|12.41-12.50|12.33-12.49/12.44-12.54/12.43-12.56/12.41-12.51/12.38-12.48 
Closing . |12.42-12.44/12.38-12.39)12.50-12.51/12.47-12.48]12.42-12.43/12.39-12.40 
April— 
Range - .|——— baal 
Closing .|12.45n 12.41n 12.52n 12.50" 12.45n 12.41n 
May— 
Range _.|12.46-12.56|12.39-12.55)12.50-12.60|$2.50-12.62|12.46-12.56|12.44-12.53 
Closing .|12.48 ——|12.44 ——/12.55-12.56/12.53-12.54/12.48 ——|12.44 —— 
June— 
Closing -|12.50n 12.46n 12.56n 12.55n 12.50n 12.46n 
Range - _|12.49-12.59|12.42-12.57)|12.53-12.62/12.53-16.62|12.50-12.60|12.49-12.57 
Closing . |12.52-12.53]}12.48 ——j12.57 ———/12.57-12.58|12.52-12.53|12.49 —— 
Aug.— 
Range -._|—— — 
Closing .|——— _—_ 
Sept .— 
Range -. —_——_—_—S— oh —- ll —- 
Coat (—_— —_ 
nm Nominal. 


Range of future prices at New York for week ending 
Oct. 19 1934 and since trading began on each option: 








Option for— Range for Week Range Since Beginning of Option 

Oct. 1934_.|12.16 Oct. 15),12.35 Oct. 17|10.05 Nov. 6 1933)13.84 Aug. 9 1934 
Nov. 1934__}12.34 Oct. 17|12.34 Oct. 17|11.14 Apr. 26 1934|13.21 July 20 1934 
Dec. 1934__}12.23 Oct. 15)12.45 Oct. 17)10.73 Dec. 27 1933)13.98 Aug. 9 1934 
Jan. 1935_.|12.27 Oct. 15|)12.48 Oet. 17|11.02 May 1 1934/14.03 Aug. 9 1934 
FD: Ss he duard decnaelaaedas Sodenntnecéhins ccdasansscbapesd aéneckue 
Mar. 1935. .|12.33 Oct. 15/12.56 Oct. 17|11.13 May 1 1934)14.15 Aug. 9 1934 
BE, Do ik cness bavceglendded, S46Dbekeeseténg Sabet eedsubabere Sbénense 
May 1935..|12.39 Oct. 15)12.62 Oct. 17|11.79 May 25 1934)14.23 Aug. 9 1934 
GUD FRvokn dnp pe comticaleséted socesehonensecs: cassccheleguasese éambgens 
July 1935_..112.42 Oct. 15112.62 Oct. 16'12.14 Oct. 10 1934114.21 Aug. 9 1934 

















The Visible Supply of Cotton to-night, as made up 
by cable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 














Oct. 19— 1934 1933 1932 1931 
Stock at Liv Dd iiiianidai al bales. 877,000 752,000 626,000 583, 
Stock at Manchester........-.- 75,000 83,000 101,000 121,000 

Total Great Britain. .......-- 952,000 835,000 727,000 704,000 
Stock at Bremen..-........-.-. 000 457,000 375,000 8,000 
Stock at Havre. -............-. 145.000 183,000 183,000 205,000 
Stock at Rotterdam_.-......--. 23.000 6,000 ,000 12,000 
Stock at Barcelona.........--- .000 68,000 51,000 66,000 
Stock at Genoa_.-...--__...-- 41,000 87,000 ,000 26, 
Stock at Venice and Mestre___-_-. Dl biwaue «thant ° inaaane 
PE AO BECO sv wcustiumeeanse ET. siitaccra, ‘9 hanknibterds.  aeuamebedins 

Total Continental stocks_.._-- 633.000 821,000 693,000 517,000 

Total European stocks. ______- 1,585,000 1,656,000 1,420,000 1,221,000 
India cotton afloat for Europe... 45,000 48, 68,000 37,000 
American cotton afloat for Europe 251,000 523,000 525,000 359,000 
Eaypt. Brazil, &c., afl'tfor Europe 157,000 80,000 ,000 1,000 
8 in Alexandria, Egypt..-_--. 235.000 311,000 481,000 616,000 
Stock in Bombay, India_...___- 02,000 609,000 27,000 489,000 
2 Pe aS ee 2,993,954 3,848,350 4,011,361 4,203,043 
Stock in U. S. interior towns_-—_-- 1,735,609 1,785,278 1,889,922 1,559,483 
U.S. exports to-day_........... 24,800 34,227 10,971 31,095 

Total visible supply_......._- 7.729.363 8,894,855 9,108,254 8,606,621 


Of the above, totals of American and other descriptions are as follows: 
American— 














Liverpool stock._.......-- bales. 241,000 404,000 279,000 216,000 
Manchester stock..........--.. 35,000 35,000 ,000 ,000 
EE CE cena nnnwawedion Dt  csvinae  wesewra  -wehudwo 
pO eee Ieee) “stitches, caeees  acdeces 
Other Continental stock 83. 745,000 640,000 436,000 
American afloat for Europe... 251,00) 523 ,000 25,000 59, 

Ss RRS a om ascas anmee 2,993,954 3,848,350 4,011,361 4,203,043 
U. 8. interior stocks............- 1,735.609 #.:785,278 1,889,922 1,559,483 
U. S. exports to-day..........-- 24,800 > 34,227 10,971 31,095 

po Ee 5,771,363 7,374,855 7,406,254 6,833,621 
East Indian, Brazil, &c.— 
Liv alias ido ik aes 636.000 348,000 347,000 367,000 
Manceester stock... ...-<.c.c-s-0 40,000 : 1,000 92,000 
PEE EE oc bewnedouacecese Cl butane Sauuen anaes 
FU Eee eee St masse © sehen 8 sanace 
Other Continental stock... - 52,000 76,000 53,000 81,000 
Indian afloat for Europe__....-- 45.000 48,000 68,000 37,000 
E t, Brazil, &c., afloat._... - .000 80,000 75,000 91,000 
Ss in Semana, Savpt iene 235.000 311,000 481.000 616,000 
Stock in Bombay, es 2,000 609,000 627,000 489,000 
Total East India, &c_..-..-- 1,958,000 1,520,000 1,702,000 1,773,000 
ee BE cows eccccceon 5,771,363 7,374,855 7,406,254 6,833,621 
Total visible supply----.-..-..-- 7.729.363 8,894,855 9,108,254 8,606,621 
Middling uplands, Liv l.--. ' 697d. ' 5.51d. ° 5.46d. ° 4.97d. 
Middling wanenes, 7 ~~ oes 7 as. Se. $35. 
gypt, good el, Liverpool... _ ; r : ‘ ; a 
Broach, fine, Liv ee 5.34d. 4.55d. 5.07d. 4.39d. 
Tinnevelly good, Liverpool... _. 6.24d. 5.16d. 5.20d. 4.84d. 


Continental imports for past week have been 98,000 bales. 

The above figures for 1934 show an increase over last 
week of 132,220 bales, a loss of 1,165,492 bales from 1933, a 
decrease of 1,378,891 bales from 1932, and a decrease of 
877,258 bales from 1931, 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 
































Movement to Oct. 19 1934 Morement to Oct. 20 1933 
Towns Recetpis | Ship- | Stocks Receipts Ship- | Stocks 
| ments od. }-——————_——_| ments Oct. 
Week | Season | Week | 19 Week | Season | Week 20 
t pete: am ‘oad 
Ala., Birming’m 812 6,559, 1,259) 7,818) 2,726 8,797} 1,533) 11,109 
Eufaula-__.-. 463 4,951| 308, 7,171 316) 4,552 139} 6,490 
Montgomery.| 1,795 16,638) 610: 26,036] 2,683 18,905 832) 42,513 
Selma .....- 3,741 31,18 795 45,608] 2,778 26,734 285 ,505 
Ark.,Blytheville| 11,894; 66,171) 2,388 83,365) 3,569| 45,717 
Forest City..| 2,687) 16,211) 1,019! 23,241 367| 10,895 
Helena...... 3,114, 27,753) 1,527) 34,739 2,000) 26,354 
} See 3,522 19,234 811) 23,632 2,000 20,147 
Jonesboro...| 5,113; 16,400) 68, 18,761 543| 62 
* Little Rock..| 3,218) 30,747| 2,926 42,252 6,973 43,671 
Newport....| 2,252 7,296 185 12,774 542) 12,5 
Pine Bluff..-| 7,287) 35,737) 2,508, 40,334 9,497| 36,430 
Walnut Ridge} 2,940) 10,877, 1,054! 11,575 645, 14,138 
Ga., Albany--- 152 ,049 6, 10,510 75) 7, 
Athens_..._. 1,115 6,983) 48,926 1 56,195 
Atlanta. .... 303} 31,301) 8,134154,531 3,811)171,227 
Augusta... 5,659| 39,543) 2,451,127,780 4,861|135,091 
Columbus - -- 700) 10,100, 500, 13,811 .-..| 15,501 
Macon...... 458 7,276) 454 30,236 913) 34,609 
Rome-_...... 1,255 4,083) 300, 11,118 650} 6,550 
La., Shreveport; 1,014; 42,837 298, 37,990 1,000) 37,627 
Miss.Clarksdale| 7,544; 71,501) 2,898) 69,750 4,694) 57,669 
Columbus..-.| 1,000 6,269 500, 12,437 498| 8,726 
Greenwood..| 8,797| 76,221} 3,687) 87,754 4,245) 96,099 
Jackson -.... 1,186 5 338) 16,084 1,799| 18,733 
Natchez .... 301 1,244, ....| 4,413 ossal mute 
Vicksburg..-.| 1,178 7,205 244 8,649 895) 10,049 
Yazoo City.-| 1,899 19,976 858) 24,459 1,818} 18,694 
Mo., St. Louis_| 3,449} 39,561) 4,149) 4,302 5,394 308 
N.C.Greensb’ro 5 255 3; 18,134 333) 17,016 
Oklahoma— | 
15 towns *__.| 23,512) 89,293! 10,211) 91,737 59,870 133,515 
8.C., Greenville} 3,37 21,505 963 75,171 5,133 82,555 
Tenn.,Memphis| 70,266) 395,563) 43,337 422,937 55,573 467,225 
Texas, Abilene_| 2,950} 13,853, 966, 5,62 14,542} 4,841 
Austin. ..... 925) 13,631) 349; 6,057 453| 4,215 
Brenham. ... 700} 10,556) 607; 6,067 598) 8,403 
Do | ee 2,648 27,40. 1,243} 15,011 6,580) 19,662 
3,254) 22,592; 2,256) 14,541 4,642) 12,675 
Robstown - .. 17 6,523 281; 2,667 242; 1,768 
San Antonio.| 1,001 10,151} 1,891) 4,545 625) 531 
Texarkana _.| 2,686 14,179 611 18,536 2,050) 13,910 
Wetec sctiae 2,080, 36,126) 1,625) 14,524 4,498) 21,333 
































Total, 56 towns 201,265 1,329,067'109,868 1735609 342,705 1,639,886 215,717 1,785,278 

* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
increased during the week 91,481 bales and are to-night 
49,669 bales less than at the same period last year. The 
receipts at all the towns have been 141,440 bales less than 
the same week last year. 


Overland Movement for the Week and Since Aug. 1.— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 




















1934 1933 
Oct. 19— Since Since 
Shipped— Week Aug. 1 Week Aug. 1 
a I a: cag nt nscisksty sh te aed tld 4,149 46 957 5,394 33,244 
po pO SY eee ae 4,171 Ones 86 -wtnee sande 
}. f — | eR ela aespeieint acca. | ~ stusiaiean naw: Mie 
We Rs a oa ahdaenwwiau 4 3,513 526 2,627 
Via Virginia points____......__. 3,819 444 3,223 44,149 
Via other routes, &c___......-.- :700 66,031 7,541 46,420 
Total gross overland___._..__-_- 28,239 179,749 16,684 126,440 
Deduct Shipments— A a 
Overland toN. Y., Boston, &c_.. 625 11,243 185 9,64 
Between interior towns___.__-.-. 275 3,167 248 2,950 
Inland, &c., from South. ..._..- 4,460 43,440 3,249 41,090 
Total to be deducted_.._.....-- 5,360 57,850 3,682 53,685 
Leaving total net overland *____- 22,879 121,899 13 ,002 72,755 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 22,879 bales, against 13,002 bales for 
the week last year, and that for the season to date the 


aggregate net overland exhibits an increase over a year ago 
of 49,144 bales. 














, 1934——_——- 1933 
In Sight and Spinners’ Since Since 
Takings Week Aug. 1 Week Aug. 1 
Receipts at ports to Oct. 19____- 208,963 1,807,471 376,859 2,919,172 
Net overland to Oct. 19._..____- 22,879 121,899 13,002 : 
Southern consumption to Oct. 19. 73, 9, i 1,315,000 

Total marketed .............. 304,842 2,768,370 479,861 4,306,927 
Interior stocks in excess________-_ 91,481 582,872 127,691 593,414 
Excess of Southern mill takings-_ 

over consumption toSept.1.... -.-. %*173,992 --.---- *169,042 

Came into sight during week...396,.°3 | ------ WOT Bee. wank 

Total in sight Oct. 19..____._- watt Dilttoeee | ckesas 4,731,299 
North. spinn’s’s takings to Oct. 19 31,338 219,050 23,850 225,127 

* Decrease. 

Movement into sight in previous years: 

Week— Bales Since Aug. 1— Bales™ 
pO SS a nee eeye Bt METI RD geoeweetedsadseonens 4,143,083 
po ee ae: PEL cctdanedaunnouwéawee wl 4,621,322 
1930—Oct. 24..........<--- ( « 9) UU eee 5, ,049 


Quotations for Middling Cotton at Other Markets. 

Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 


























Closing Qoutations for Middling Cotton on— 
Week Ended 

Oct. 19 Saturday; Monday , Tuesday | Wed’day |Thursday| Friday 
Galveston._.---.- 12.60 12.55 12.65 12.65 12.60 12.60 
New Orleans...| 12.67 12.61 12.74 12.68 12.64 12.64 
oe Pee 12.42 12.38 12.48 12.47 12.41 12.39 
Savannah _.._-- 12.58 12.53 12.63 12.62 12.57 .54 
_ Sapa 12.35 12.30 12.43 12.47 12.45 12.45 
Montgomery...| 12.35 12.30 12.40 12.40 12.35 12.30 
Augusta.....-- 12.62 12.58 12.68 12.67 12.62 12.59 
Memphis... -- 12.35 12.30 12.40 12.35 12.30 12.30 
BOUNION . acansx 12.60 12.55 12.65 12.65 12.60 12.60 
Little Rock....} 12.39 12.28 12.38 12.37 12.32 12.29 
Sa eee 12.15 12.15 12.25 12.25 12.20 12.15 
Fort Worth__._' 12.15 12.15 12.25 12.25 12.30 12.15 
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Financial 


New Orleans Contract Market.—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 

















Saturday Monday Tuesday Wednesday| Thursday Friday 

Oct. 13 Oct. 15 Oct. 16 Oct. 17 Oct. 18 Oct. 19 
Oct. (1934)|12.27 Bid |12.21 Bid.}12.34 Bid.|12.32 ——/12.22 Bid.j12.19 Bid 
November |—— S9§«§ —-|—- S—§«§ —_—_—|—- Ss — | —-— oC — 1 ———-— ——— aime 
December.|12.37 ——|12.31 ——|12.43-12.44]12.38-12.39]12.34 ———|12.338 —— 
Jan. (1935)|12.41 ——l12.34 Bid.|12.46 Bid.|12.41 Bid.|12.38 ——j12.37 Bid 
February .|——- —|— —|— —/|— , = 
March....}12.46 ——j12.41 ——|12.54 ——|1249 ——|12.45 ——/1244 —— 
rl me fee 
|. Pee 12.51-12.53|12.47 Bid.|12.60 ——|12.55 Bid.|12.50-12.51|/12.48 Bid 
cC as a a ee tiicnn: Salaun 
12.56 ——I12.50 Bid.j12.62 ——/12.58 Bid.j12.54 ——/1253 Bid 
August _..|——- —|-— —— | —- —- 
— ee SS ee 

‘one— 

Spot ...-.- Steady. Steady. Steady. Steady. Steady. Steady 
Options. Steady. Steady. Steady. Steady. 'Rarelv etdy| Ste ndv. 























Census Report on Cottonseed Oil Production During 
September—On Oct. 11 the Bureau of the Census issued the 
following statement showing cottonseed received, crushed 
and on hand, and cottonseed products manufactured, shipped 
out, on hand and exported for the two months period 
ended Sept. 30 1934 and 1933: 


COTTONSEED RECEIVED, CRUSHED AND ON HAND (TONS) 
































Received at Mils.* Crushed On Hand at Mills 
Aug. 1 to Sept. 30 | Aug. 1 to Sept. 30 Sept. 30 
State : 
1934 1933 1934 1933 1934 1933 
BI so canscuon 95,419 71,378 58,724 49,482 55,782 24,860 
Ban cccntbeane 8,288 2,222 4,043 479 4,373 1,954 
Ds sine baweed 114,465 67,661 48,548 45,708 70,998 37,843 
a 27,451 850 8,923 2,818 18,708 959 
Ses ee 121,163} 112,130 85,564 83,004 61,609 40.617 
Lb aaiknwin wes 83,780 59,800 41,663 36,486 45,657 25,892 
Mississippi__....---- 204,510) 143,369 79,654 68,782) 144,151 86,324 
North Carolina. ..--. 18,137 47,835 6,836 21,983 13,242 26,357 
Co eae 20,649 70,246 22,593 59,178 16,061 38,350 
South Carolina..---- 26,467 40,162 13,942 29,809 13,596 10,989 
Tennessee.........- 96,551 41,46 53,782 53,913 67 ,983 32,826 
Ts ans seeaéwokes 380,116} 463,749| 203,746) 301,499) 279,131] 261,553 
All other States. _...- 21,521 5,897 10,024 2,851 11,945 y 
United States__--- 1,218,51711,126,666' 638,042) 755,992' 803,236' 591,612 





* Includes seed destroyed at mills but not 222.761 tons and 220,938 tons on hand 
Aug. 1 nor 7,499 tons and 5,303 tons reshipped for 1934 and 1933, respectively. 


COTTONSEED PRODUCTS ee SHIPPED OUT AND ON 























Produced Shtpped Out 

Item Season On Hana Aug. 1 to Aug. 1 to On Hand 

Aug. 1 Sept. 30 Sept. 30 Sept. 30 
Crude oil, Ibs... {|1934-35| *34,400,287| 193,292,258| 167,550,464) *74,034,028 
1933-34| 51,269,417| 230,760,137) 171,715,687| 119,468,934 
Refined oil, Ibs. {|1934-35| a656,804,830| b129,572,038|  _...._-- a450,011,959 
1933-34| 676,331,574] 135,732,784) __..-_.- 623,650,437 
Cake and meal, !|1934-35 124,572 288,327 242,648 170,251 
ee 1933-34 160,874 338,874 242,044 257,704 
Hulls, tons. ___. 1934-35 30,958 172,779 113,663 90,074 
1933-34 76,686 208,711 138,563 146,834 
Linters, running | |1934-35 75,958 130,544 88,179 118,323 
bales. ...._.. 1933-34 70,786 128,456 85,294 113,948 
Hull fiber, 500-{|1934-35 646 5,097 3,664 2,079 
Ib. bales _____)|1933-34 985 6,424 4,068 3,341 
Grabbots, motes, | | 1934-35 3,970 3,178 3,874 5,274 
ah 500-1b.4|1933-34 3,216 5,095 3,786 4,525 

Ws acceuce 





* Includes 4,378,638 and 11,220,605 pourds held by refining and manufacturing 
establishments and 9,998,880 and 17,048,860 pounds in transit to refiners and con- 
sumers Aug. 1 1934 and Sept. 30 1934, respectively. 

a Includes 3,605,195 and 6,784,895 pounds held by refiners, brokers, agents and 
warehousemen at places other than refineries and manufacturing establishments, 
and 5,153,478 and 10,739,130 pounds in transit to manufacturers of lard substitute, 
oleomargarine, soap, &c., Aug. | 1934 and Sept. 30 1934, respectively. 

b Produced from 141,283,740 pounds of crude oil. 


EXPORTS OF COTTONSEED eae ke FOR ONE MONTH ENDING 
AUG. 31 
Item— ‘ 


1934 1933 
i I ON i a tna bonnie awe we, 329,680 11,452 
ne I SO aa oc ge 2a aa 6 aa ne 06 w-axnenee eal 287 ,586 304,289 
Cake and meal, tons of 2,000 pounds_.......--..----_ 1,195 2,231 
Se, SE Skt eh ernie aeinddeeeandecéle a 18,832 15.179 





August World Consumption of All Cottons Below 
August Year Ago, According to New York Cotton 
Exchange—World consumption of all kinds of cotton dur- 
ing August this year was somewhat smaller than the August 
total last year, according to a report issued Oct. 15 by the 
New York Cotton Exchange Service, but it was larger than 
the total in recent previous years. The percentage of Ameri- 
can cotton consumed was somewhat less than usual. Con- 
sumption fell below August last year in the United States, 
Great Britain and on the Continent, but it was larger than 
last year in the Orient and in minor cotton-consuming coun- 
tries. In its report the Exchange Service stated: 


World consumption of all growths of cotton during Auugst totaled 1,900,- 
000 bales, as compared with 1,935,000 in July, 2,179,000 in August last 
year, 1,816,000 two years ago, 1,830,000 three years ago, 1,590,000 four 
years ago, and an average of 1,871,000 in the past five years. Accordingly, 
world spinners used 279,000 bales less in August this year than in August 
last year, but they used 84,000 more than two years ago, 70,000 more than 
three years ago, 310,000 more than four years ago, and 29,000 more than 
the five-year average. 

In the past five cotton seasons consumption of all cottons in August has 
been equal, on an average, to 7.8% of the season total consumption. On 
this basis August consumption this year was on a season level of 24,000, 
to 24,500,000 bales. Last season the world used 25,261,000 bales of all 
kinds of cotton, two seasons ago 24,712,000, three seasons ago 23,007,000, 
four oooaons ago 22,329,000, and on an average in the past five seasons 

World cotton spinners used 979,000 bales of American cotton in August 
this year as compared with 1,262,000 in August last year, 1,067,000 two 
years ago, 936,000 three Sg ago, 799,000 four years ago, and an av e 
of 1,035,000 in the past five years. Of foreign cottons they used 921.000 
equivalent 478-pound net weight bales as compared with 917,000 in Au t 
a@ year ago, 749,000 two years ago, 894,000 three years ago, 791,000 four 


years ago, and an average of 836,000 in the past five years. 

American cotton constituted 51.5% of the all-cotton consumption total 
in August this year, as against 57.9% in August last year, 58.8% 
ago, 51.1% three years ago, 50.3% 
in the past five years. 


two years 
four years ago and an average of 55.3% 
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The Orient and minor cotton-consuming countries used more cotton of 
all growths in Au ust this year than in August last year, while the other 
major divisions of the world cotton-spinning industry, the United States, 
Great Britain and the Continent, used less. Mills in the Orient and in 
minor cotton-consuming countries consumed 755,000 bales this year as 


a ainst 671.000 last year, 698.000 two years a-o, 665,000 three years ago 
and 569,000 four years ago. 


Domestic manufacturers used 421,000 bales as compared with 589,000 
last year, 404,000 two years ago, 425,000 three years ago, and 353,000 four 
years ago. British spinners used 206,000 bales as compared with 209,000 
last year, 159,000 two years ago, 172,000 three years ago, and 144,000 four 
years ago. On the Continent mills consumed 518,000 bales as against 


10,000 last year, 555,000 two years ago, 568,000 three years ago and 524,000 
four years ago 


Zo. 
The world stock of all kinds of cotton on Aug. 31, including the estimated 
unpicked portion of new crops, aggregated 36,890,000 bales as against 
39,403,000 at the end of August last year, 39,181,000 two years ago, 38,- 
651,000 three years ago, and 34,713,000 four years ago. The end-Auvust 
stock of all growths this year was 2,513, bales smaller than a year earlier, 
2,291,000 smaller than two years earlier, and 1,761,000 smzller than three 
years earlier, but it was 2,177,000 bales larger than four years earlier. 

Canadian Imports of Cotton Goods from United 
Kingdom Higher—A notable expansion in Canada’s cotton- 
goods purchases from the United Kingdom occurred during 
the first half of the current year, according to a report to 
the United States Commerce Department from Assistant 
Commercial Attache O. B. North, Ottawa. This develop- 
ment, it is pointed out, made almost entirely at the expense 
of United States exporters, is a direct result of the Canada- 
United Kingdom Trade Agreement Act of 1932. In the 
announcement issued Oct. 12 by the Commerce Depart- 
ment it was also noted: 

During the first six months of 1934 Canadian imports of British cotton 
goods registered increases in the more important lines ranging from 10 to 


over 160%, while during the same period imports from the United States 
showed decreases of from 10 to 90%, it was stated. 


Total Canadian imports of all cotton goods in the 1934 half-year amounted 
to 12,484,370 unds, an increase of 23% over the corresponding period 
of last year. he value of the 1934 imports, amounting to $7,172,219, was 
33% in excess of the corresponding 1933 figure, the report states. 

Cotton Industry Proving Boon to Belgian Congo— 
The introduction of cotton-growing in the Belgian Congo 
has proved to be a boon to that area, according to a report 
from Consul William H. Beach, Antwerp, made public 
on Oct. 12 by the United States Commerce Department. 
Because of this development, the morale of the native popu- 
lation has been markedly stimulated and the desire to work 
notably increased. The report, as made known by the 
Department of Commerce, added: 

Cotton production in the region has increased progressively since 1923 
from a total of only 870 tons to an estimated 20,000 tons in 1934. It is not 


expected, however, that production in the next 10 years will greatly exceed 
the current year's output. s 

During the last 12 Senay the chief buying and ginning company onerating 
in the Belgian Congo disbursed 675,000,000 francs, of which 240.000, 
went to native producers, 227,000,000 for transportation and 43,000,000 
to the Government as taxes. Natives received more than 35,000,000 
francs in payment of their cotton crops in 1930. 

The growing of cotton in the Congo is compulsory in every district where 
concessions have been granted to the owners of ginning plants, according to 
the report. The Government in ceding these monopolies had in mind 
several objects, but a, the idea of obliging the natives to work and thus 
enabling them to earn sufficient money to pay their taxes, and also to be- 
come buyers of imported products. 


Congo cotton is said to of excellent quality, having great resistance. 
Most of it is sold in Antwerp, although Hamburg and the British markets 
absorb fair quantities. 

Census Report on Cotton Consumed and on Hand, 
&c., in September— Under date of Oct. 13 1934, the Census 
Bureau issued its report showing cotton consumed in the 
United States, cotton on hand, active cotton spindles and 
imports and exports of cotton for the month of September 
1934 and 1933. Cotton consumed amounted to 295,960 bales 
of lint and 54,690 bales of linters, compared with 420,949 
bales of lint and 61,228 bales of linters in August 1934 and 
499,482 bales of lint and 74,666 bales of linters in September 
1933. It will be seen that there is a decrease from September 
1933 in the total lint and linters combined of 223,498 bales, 
or 38.92%. The following is the statement: 

SEPTEMBER REPORT OF COTTON CONSUMED, ON HAND, IMPORTED 
AND EXPORTED, AND ACTIVE COTTON SPINDLES 


Cotton in running bales, counting round as half bales, except foreign, which is in 
500-pound bales. 





Cotton Consumed Cotton on Hand 



























































During— September 30— 
Cotton 
Two In Con- ,In Public) Sptndles 
Year Months | suming Storage Active 
Ended | Establish-|&atCom-| During 
Sept. | Sept. 30. ments presses Sept. 
(bales) .| (bales). (bales) . (bales). | (Number). 
United States___- “ine 1934/295,960| 716,909)1,056,744/7,616,140/22,112,888 
1933|499,482/ 1,088,384) 1,159,573/7,376,143/25,993,140 
Cotton-growing States... {|1934/243,004) 579,163) 779,178|7,353,742|15,309,804 
1933/401,434| 866,139) 889,665/7,012,135|17.717,336 
New England States__...- 1934| 32,763) 105,842) 230.860) 201,776) 6,213,096 
1933] 82,819] 188,254) 227,826) 241,099] 7,535,802 
All other States.......... 1934} 20,193 32,404 46,706 60,622 589,988 
\}1933] 15,229 33,991 42,082} 122,909 740,002 
Included above— 
Egyptian cotton........- 1934; 4,514 12,340 34,640 J) ae 
1933} 8,967 20,354 21,003 2 Paes 
Other foreign cotton... .. 1934} 1,860 4,724 20,319 8 res 
1933} 3,785 8,509 23,558 & ae 
American-Egyptian cotton! |1934 329 1,176 4,899 i Rs 
1933 898 2,026 6,034 S000 _ ween 
Not tncluded above— 
Rs x6 abadaacacnckes { 1934] 54,690) 115,918) 196,019 ae 
1933' 74,666! 156,784! 261,046 eS 
Imports of Foreign Cotton (500-lb. Bales) 
Country of Production. September 2 Mos. End. Sept. 30 
1934 1933 1934 1933 
DNR tun cdusawncddsesebesnbubeoes 3,990 7,391 11,509 15,492 
DRE voice tic cadabie wakabaatiaks 59 480 105 1,401 
LD cp cbbdndwercteserseckakwancos 152 395 426 1,308 
DG cttkeenccaeekeoenetciacbue Me | -@eeeen eS ees 
(fas tae ete 3,465 2,629 5,490 4,952 
ON ee ee ae aa 1 4 4 
Sa iiac.cnicv ade oc entacgeaian ascidg Waheioe sms edie 7,870 10,940 18,552 23,198 
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Exports of Domestic Cotton Excluding Linters 
(Running Bates—See Note for Linters) 
Country to Which Exported. September 2 Mos. End. Sept. 30 
1934 1933. | 1934 1933 
United Kingdom............------- 55,017| 137,845) 98,919] 246,567 
EI, Sa cnccaeadcacanaaein 57,326} 110,105 65,150} 165,718 
RI ind abel ed Winans 31,924 93,852 54,548| 126,068 
NT ated inte an ipeedelbhds omeere 59,034] 169,285] 103,014) 262,024 
PE ctscnciuwvechkinenebeecbbiuea 24,063 33,212 44,111 45,051 
ae 9,264 15,033 13,481 25,680 
GN ONE ocd ccntcdtacsaacanes 54,651 52.858 78,366, 111,935 
DLT Htghbddacktdhdmindadeuned 171,397 227,175 239,176 344,656 
PD ktitctnesoadabeéunabna wdighl 4 11,925 20,141 32,475 
Piicednhpaddbapaueiemendiban 10,818 14,004 27,844 30,462 
icin eect inn wneneuina ee 1,967 3,950 2,673 9,235 
0 a ey 479,861 869,244 747,423! 1,399,871 

















Note—Linters exported, not included above, were 19,548 bales during September 
in 1934 and 5,917 bales in 1933; 38,380 bales for the 2 months ending Sept. 30 in 
1934 and 21,096 bales in 1933. The distribution for Sept. 1934 follows: United 
Kingdom, 4,355; Netherlands, 1,564; Spain, 47; France, 3,887; Germany, 3,889; 
Italy, 563; Canada, 378; Brazil, 132; Japan, 4,550; South Africa, 183. 

WORLD STATISTICS 

The world's production of commercial cotton, exclusive of linters, grown in 1933, 
as compiled from various sources was 25,193,000 bales. counting American in running 
bales and foreign in bales of 478 pounds lint, while the consumption of cotton 
(exclusive of linters in the United States) for the year ending July 31 1933, was 


24,986,000 bales. The total number of spinning cotton spindles, both active and 
idle is about 158.000.000. 


Weather Reports by Telegraph—Reports to us by 
telegraph this evening indicate that rain in the eastern 
portion of the cotton belt has interferred with picking and 
ginning during the earlier part of the week. Cotton in 
some parts of the Carolinas and in nothern Georgia was 
slightly damaged. Cotton picking in the western belt was 


pm ote ga and in most places progress has been mainly 
completed. 





Rain Rainfall —Thermometer. 
Garveston, Tex. ..........- dr high 84 low 71 mean 78 
SE Bid acadrecesuwn lday 0.16in. high 8 low 50 mean 73 
MEE Bs win danodakeecs lday 0.02in. high 92 low 64 mean 78 
Pt ievcncsccuunsewa 2days 0.16in. high 88 low 62 mean75 
Brenham, Tex.-.-..-------- dry high 88 low 62 mean 75 
Brownsville, Tex_._-..----- 3 days 0.25in. high 88 low 72 mean 80 
Corpus Christi, Tex... --- 2days 0.22in. high 86 low 68 mean 77 
a lday 0.08in. high 88 low 64 mean 76 
Ch. eae y high 90 low 58 mean 74 
Henrietta, Tex__...-------- 2days 0.94in. high 88 low 54 mean71 
Se Tee, EOE. . a nacecwsose 2days 0.22in. high 92 low 52 mean 72 
Lampasas, Tex_......----- lday 0.06in. high 96 low 52 mean 74 
Longview, Tex_....-------- dry high 92 low 56 mean 74 
4 eae lday 0.26in. high 90 low 62 mean 76 
Nacogdoches, Tex ---.------ dry high 86 low 58 mean 72 
EMONaRO, TOR. . 2. acceso lday 0O.0lin. high 90 low 62 mean 76 
 §. Rar 2days 1.06in. high 90 low 58 mean 74 
San Antonio, Tex__--.------ 2days 0.04in. high 90 low 68 mean 79 
i i os we ata ahdnen y high 94 low 60 mean 77 
Weatherford, Tex__.__--.---lday 0.32in. mgh90 low 58 mean 74 
Oklahoma City, Okla_.-....3 days 1.62in. high 84 low 62 mean 73 
yo oS Se eae 2days 0.14in. high 84 low 58 mean/71 
Little Rock, Ark......-...- dry high 86 low 52 mean 69 
pa Gt Se ee dry high 84 low 68 mean 77 
og. i dry high 89 low 63 mean 76 
Meridian, Miss_......---..- dry high 84 low 52 mean 68 
Wee, BAM a anawcccann dry high 84 low 60 mean 72 
Se See dry high 84 low 59 mean 72 
parmanenam, AlG.....s.«+« dry high 82 low 52 mean 67 
Montgomery, Ala....--...- dry high 84 low 52 mean 68 
Jacksonville, Fla_.....-...- lday 0.44in. high 80 low 56 mean 68 
GS eee 5 days 1.76in. high 90 low 72 mean 81 
ph dry high 86 low 64 mean 75 
FN asus toe nian lday 0.08in. high 84 low 64 mean 74 
I Ns os os ms ace lday 0.03in. high 85 low 52 mean 68 
I a cc wh ce avea Sh lday 0O.0lin. high 76 low 52 mean 64 
— Th eee y high 84 low 42 mean 63 
; ae i ee aa aft a dry high 84 low 44. mean 64 
"Ss : 2a dry high 83 low 57 mean 70 
PU ES Re: ees 2days 0.15in. high 74 low 32 mean 53 
Ge: IN. Bcc wkcennacmn dry high 80 low 42 mean 61 
Saas dry high 78 low 40 mean 59 
Ween, NM. O...wnnccce dry high 82 low 40 mean 61 
eee Se OO eee dry high 82 low 50 mean 69 
Chattanooga, Tenn__-_----- dry high 82 low 44 mean 63 
Nashville, Tenn_.....-.---- lday 0.06in. high 82 low48 mean 65 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 


Oct. 19 1934 Oct. 20 1933 
Feet Feet 


New Orleans_......-. Above zero of gauge— 1.8 18 
I i sas iv so: tts hk aca Above zero of gauge—- 4.6 3.4 
2 eee Above zero of gauge— 9.6 9.7 
Shreveport .__....--- Above zero of gauge—- 3.5 8.8 
| RSS apes Above zero of gauge- 4.3 4.4 


Receipts from the Plantations.—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 





Week | Recetpts at Ports | Stocks at Intertor Towns  Recetpts from Plantations 


1934 1933 1932 1934 1932 





| 1934 | 1933 | 1932 | 1933 | 


—_— 











July-- 


| 1 | | | 
20_-| 51,435 125,404 31,530 1,179,660 1,255,569 1,361,854 27,222 97,662 4,520 


27.-| 50,608 103,031) 62,468 1,164,839 1,204,989 1,352,270 35,787 64,451) 52,884 
Aug.-— | | j | | | 

3_-| 62,636 96,563 98,638 1,145,796 1,177,653 1,332,994 43,693 57,227) 79,362 

10..| 55,632) 77,524) 75,602 1,128,283 1,151,524 1,313,467 38,119 51,108 56,075 

17__| 50,645 103,437) 85,716 1,117.581 1,130,073 1,293,783 39,943 82,275 66,032 

4 71,884 142,921 111,142 1,104,626 1,109,002 1,269,523 58,929 121,850 86,882 


24.. 
31. 122,533 206,619 154,553 1,102,173 1,111,525 1,261,495 120,080 209, 142 146,525 
t | 


<a 137,090 188,484 183,676 1,152,815 1,118,779 1,271,735 187,732 195,738 193,916 

14__ 191,728 276,295 235,434 1,226,568 1,152,214 1,344,300 265,481 309,710 307,999 

21__ 230,070 328,745 255,127 1,339,176 1,231,502 1,452,801 342,678 408,033 356,228 

28. . 237,205 406,645 322,4641 ,446, 194 1,366,589 1,571,911 344,223 541,732,441,574 
Oct 


5_- 244,448 401,837/311,264'1,547,572 1,502,765 1,695,492 345,826 538,013 123,581 
12__ 240,603 376,794 347,025 1,644,128 1,657,587 1,802,899 337,159 531,616 454,432 
19__ 208.963 376,859 395.485 1.735.609 1,785,278 1,889,862 300,444 504.55 482.448 

The above statement shows: (1) That the total receipts 

from the plantations since Aug. 1 1934 are 2,390,343 bales; 
in 1933 were 3,512,588 bales and in 1932 were 3,046,293 
bales. (2) That, although the receipts at the outports the 
past week were 208,963 bales, the actual movement from 
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lantations was 300,444 bales, stock at interior towns 
aving increased 91,481 bales during the week. 
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_ World’s Supply and Takings of Cotton.—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 











Cotton Takings 1934 1933 
eek and Season 
Week Season Week Season 
Visible supply Oct. 12....__- (fe. ae S, O70 G0). ittimans 
Visible supply Aug. 1-.-.----| -.---. Subs - 7,632,242 
American in sight to Oct. 19_- 396,323) 3,177,250 607,552) 4,731,299 
Bombay receipts to Oct. 18--- 9,000 204,000 5,000 114,000 
Other India ship’ts to Oct.18-) —_____- ko: hae 124,000 
Alexandria receipts to Oct. 17 72,000 316,200 78,000 237,400 
Other supply to Oct. 17 *b__- 10,000 15,000 10,000 105,000 





8,084,466) 10,805,169 


l Nome iv iccuwkoanceaw 9,271,399])12,943 ,941 


educt— 
Visible supply Oct. 19_....._-. 

















7,729,363] 7,729,363] 8,894,855) 8,894,855 

Total takings to Oct. 19a.---| 355,103) 3,075,806} 376,544| 4,049,086 
Of which American - ------ 243,103) 2,100,606) 297,544) 3,198,686 
Of which other. -.........- 112,000i 975,200 79,000! 850,400 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 839,000 bales in 1934 and 1,315,000 bales in 1933— 
takings not being available—and the aggregate amounts taken by Northern 
and foreign spinners, 2,236,806 bales in 1934 and 2,734,086 bales in 1933 of 
“ie 1.26) me bales and 1,883,686 bales American. 

stimated. 


India Cotton Movement from All Ports.—The receipts 
of India cotton at Bombay and the shipments from all India 
ports for the week and for the season from Aug. 1 as cabled, 
for three years, have been as follows: 
























































1934 1933 | 1932 
Oct. 18 
Receipis— Since Since Since 
Week | Aug. 1 Week | Aug. 1 Week | Aug. 1 
PEO re ee 9,000! 204,0C0! 5,600! 114.000! 10.00C| 271,000 
| 
For the Week | Since August 1 
Exports _— 
Srom— Great | Contt- |\Jan'n& Great Contt- ; Japan & 
Brittain, nent | China Total | Brittain nent | China Total 
Bombay— } | 
1934. ....! seed ----| 9,00C 9,000, 5,000 48,000 149,000) 202,000 
. eo waa ---.| 1,000 1,000 10,000 75,000 45.000; 130,000 
ee 1, 4,000, 15,000 20,000 5,000 49,000; 140,000, 194,000 
Other India-| | 
= } swe étae nee aint 20,600 De necoxa 113,000 
Ore a nan 35,0C0 89,000; éoanea 124,000 
1932....-. | ----| ij iadal Ree 19,000 57,000; -..-..- 76,000 
Total all— | | 
1934. ....| ----| _..-| 9,000 9.000 25,000 141,000, 149,000, 315,000 
.. | wnee ----| 1.000, 1,000 45,000 164.000| 45,000) 254,000 
1,000 5.000 15,000 21,000 24.0€0 106,000) 140,C00' 270.000 





According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
4,000 bales. Exports from all India ports record an increase 
of 8,000 bales during the week, and since Aug. 1 show an 
increase of 61,000 bales. 


Alexandria Receipts and Shipments.—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 
































Alerandria, Egypt, 1934 1933 1932 
Oct. 17 
Receipts (cantars)— 
This week - - . cae da cle aia 360,000 390,000 195,000 
ee BOS. Fas ou cnmsinw 1,581,159 1,186,455 769,386 
This | Since This | Since This | Since 
Exports (Bales)— Week |Aug. Week |Aug. 1}| Week |Aug. 
To Liver Oc i ae tak we 4,000} 16,191|} 9,000) 28,833 aanet ie 
To Sdanebester, SS EE -.--| 22,957|| 4,000) 24,668 cael Meee 
To Continent & India-- -~|20,000}114,155||17,000} 89,631)| 7,000) 85,037 
Pe so ond cece 2,000} 6.853)| 1, 10,237|| 1,000} 5,425 
Total exports._...--- 26 ,000/160,1561131,0001153 ,3691| 8,000'119,414 














Note—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 

This statement shows that the receipts for the week ended Oct. 17 were 
360,000 cantars and the foreign shipments 26,000 bales. 

Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both 
yarns and cloths is steady. Demand for both yarn and 
cloth is improving. We give prices to-day below and leave 
those for previous weeks of this and last year for comparison: 






































1934 1933 
8% Lbs. Shirt- | Cotton 8% Lbs. Shirt- , Cotton 
32s Cop ings, Common \Mtddl'g| 32s Cop ings, Common |Middl'g 
Twist to Finest Upl'ds Twist to Finest Upl'ds 
roa ek Be sh i * a 8s. d. d. d. a ¢. s. G, d. 
July— 
20_....110%@11%| 92 @94 7.17 | 9%@10%| 87 @91 6.23 
27_...10K%@11%|} 92 @9% 6.97 |9 @10%|87 @91 6.47 
Aug.— 
a SE 10%@11%|92 @94 7.07 | 9%@10%| 87 @91 6.25 
10__..|10% @12 94 @96 7.42 | 9%@10%|87 @91 5.90 
17_..-.|10%%4 @12 94 @96 7.11 | 8% @10 84 @ 86 5.66 
24_._...110%@11%| 94 @96 7.12 | 8% @10 84 @86 5.53 
31_...]10%@11%| 94 @96 7.1119 @10%| 84 @86 5.60 
Sept.— 
2. aE 104%@11%|94 @96 7.200|8%@9%|83 @85 5.38 
14_...110%@11%| 94 @96 7.10 | 8%@10 83 @85 5.47 
21_...-\10K%@11%|92 @94 7.05 | 84 @10 84 @86 5.42 
28....]104% @11%4%|; 91 @93 6.91 | 8% @10 84 @86 5.60 
Oct.— 
§.-.--]10%@11 90 @92 6.88 | 8% @10 84 @86 5.44 
12__..10%@11%| 91 @93 6.88 |8%@9%|84 @86 5.44 
19_..-.110%@11%' 91 @93 6.97 | 8%@ 9%18 4 @ 86 5.51 
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Shipping News.—As shown on a previous page, the 
exports of cotton from the United States the P cece week have 
reached 144,687 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


Bales 
rvamaides owe je Dunkirk—Oct. 9—Tugela, 677...Oct. 13—Ala- 890 
b Dion cdeabetaedoanndeasisebiastaheeoqneokoen 
To Gdynia—Oct. 9—Tugela, 647.-.Oct. 10—Ridboholm, 370 
Oct. 13—Riol, 393...Oct. 15—Svanhild, 91-.......-.---- 1,501 
To Gothenburg—Oct. 9—Tugela , 918_._Oct. 10—Ridboholm, 1,008 
To Be nhagen—Oct. 9—Tugela, 694.._Oct. 10—Ridboholm, 
147-0 _Oat, 15—-URRIEE, BOs 6a cc nwsantevecvsnccnvece 1,107 
To Eee, Ay 13—Alabama, te eee 231 
To Havre—Oct. 13—Alabama, eee ae 857 
To Barcelona—Oct. 17—Jolee, 978 .....------------------- 978 
To Bremen—Oct. 13—-Rlol, 2,442 . . occcccccnccccccccccecce 2,442 
To Genoa—Oct. 17—Jolee, 196 .....-..-.------.---------- 196 
To Buena Ventura—Oct. 12—Velma Lykes, 196 -.-.-.--..---- 196 
To Porto Colombia—Oct. 12—Velma Lykes, 61....-..---.---- 61 
To Japan—Oct. 13—Hakubasau Maru, 4,100..-.----------- 4,100 
To Liverpool—Oct. 14—West Harshaw, i NE tases inseo ie tess ian os ab 4,110 
To Manchester—Oct. 14—West Harshaw, aaa 1,101 
To Venice—Oct. 15—Maria, 1,008. ...-.-.-.-cccnccnncconne 1,098 
To Trieste—Oct. 15—Maria, 1.9042 .....--«cc-nccreces--2-0 1,942 
To Kobe—Oct. i17—Wales Maru, 1,370; Sheaf Crown, 1,602.. 2,972 
To Yokohama—Oct. 17—Wales Maru, 750: Sheaf Crown. 608. 1,358 
To Osaka—Oct. 17—Wales Maru, 3, 175; Sheaf Crown, 6,021_- 9,196 
HOUSTON—To Dunkirk—Oct. 11—Tugela, 1 610... Oct. 17— 
BEE. BAO con cnc cbewd chk consee> ge segeoes =poece 5,016 
To Gdynia~ “Oct. 11—Tugela, 1,667--.Oct. 13—Rydboholm, _ 
1,15 .Oct. 10-—Svanhild, [ery 3,483 
To € et ty iinet, Dinntiube enon gapateatgaaneawns & 62 
To ae: 11—Tugela. 923...Oct. 14—Rydboholm, 173 
Se... on sadn abo adh sR RHE REHOEEDEORODOsHE SCO < 
To Denmark—Oct. 11—Tugela, 3! Oe eo al ails 352 
To Copenhagen—Oct. 13—Rydboholm, 1,000_..Oct. 10— 
SORE COE «+n dé ead Kina dee mcndooseesssuososesesce 1,934 
To Venice—Oct. 13—Maria, 1,537 - ...0---ocnncnccnccccens- 1,537 
To Trieste—Oct. 13—Maris, 2,258..-.---.---------------- 2,258 
To Japan—Oct. 1 3—Montevideo Maru, 2,425...Oct. 15— 
= Conn 1,122...Oct. 16—Wales Maru, 3,555; Brad- 7.900 
Se. 70 FOB cue hbbatnihbdshs dah wokgeeeapangpnaen see : 
To — 16—Youngstown, 378...Oct. 17—Alabama, 628 
To Havre—Oct. 16— Youngstown, 1,899-..Oct. 17, Alabama, 3.915 
Dh ands deka weh ehh Gh HOR S60 bOw SEDO DOSDececsecresce VLE 
To Rotterdam—Oct. 16—Youngstown, 583_.---.----------- 58: 
a ve 1—Oct. 17—West ceonaw, Th ctwhattivesbeas 2,010 
achont er—Oct. 17—West Harshaw, 2,074..---.-...--. 2,074 


CORPUS CH RISTI—To Japan—Oct. 12—Wales Maru, 4,525--- 
13—Sheaf Crown, 9,183-.-.-Oct. 15—Hakubasan Maru, 
2, S75) Oct, Lian, BANE. cccconsecccascccccecs 1 


To Barcelona—Oct. 13 i UE. onctennasessescocece 922 
To Genoa—Oct. 15—Mongoia, 838 _ Shea Deo Chonocawe 838 
To Leghorn—Oct. 15—Mongoia, 31-......------------------ 31 
To Gdynia—Oct. eS dbohoim., Sek e 1,052 
To Gothenburg—Oct. 4 dboh olm, {eee suctmanssonces 1,100 
To Malmo—Oct. IG-Redbe tt in ckshsacsesesbancroe 241 
To Norrkoping—Oct. Se eobotn eee 100 
To Wasa—Oct. 16—Rydboholm, 200_.....-----.-.--------. 200 
To Bremen—Oct. 17—Hohenfels, 203....------------------ 203 
To Manila—Oct. 17—Hanover, (tal tail ata e 41 
PENSACOLA—To Liverpool—Oct. 15—Kenowis, 359---...----- 359 
»™ To Manchester—Oct. 15—Kenowis, 664-_.-...-.------.------ 664 
GULFPORT—To Bremen—Oct. 11—Yaka, 300---.-..---------- 300 
PANAMA CITY—To Liv 1—Oct. 13—Kenowis, 361-.-...-.-. 361 
ee Manchester—Oct. 13—Kenowis EES 1,205 
NEW YORK—To Havre—Oct. 13—Lafayette, 99............-.. 99 
To Bremen—Oct. 17—New York, 305..-.---.------------- 305 


Liverpool.—By cable from Liverpool we have the follow- 
ing statement of the week’s sales, stocks, &c., at that port: 


Sept. 28 Oct. 5 Oct. 12 Oct. 19 
ROO. 6 os cccncuduandcnsee ,000 49,000 48,000 48,000 
TER Pc onodedsncnewensene 888,000 886,000 887,000 877,000 
Of which American......- -.. 261.000 249,000 246,000 241,000 
YY” ea 22,000 46,000 53 ,000 39,000 
Of which American... .-..--.- 15,000 3,000 23 ,000 9,000 
pS eae 154,000 151,000 136,000 152,000 


41,000 45,000 40,000 57,000 


The tone of the Liverpool market for spots and futures 
each day of the 9 ast week and the daily closing prices of 
spot cotton have been as follows: 





























Spot Saturday Monday Tuesday | Wednesday| Thursday Friday 
Market, A fair 
12:15 Moderate | Moderate | business More More Good 
Fs a demand. | demand. doing. demand. | demand. demand. 
Mid.Upl'ds 6.94d. 6.91d. 6.96d. 6.98d. 6.93d. 6.97d. 
Futures. { Quiet, Quiet but | Steady, |Steady, un-| Steady, Steady, 
Market 1 to 2 pts. |stdy., 1 to| 4 to 5 pts. |changed to| 2 to 3 pts. |3 to 4 pts. 
opened || decline. | 2 pts.dec.| advance. | 1 pt. adv.| decline. advance. 
Market, Quiet but | Quiet but | Steady, | Quiet but | Steady, [Quiet but 
stdy., 1 pt.jstdy., 1 to} 5 to 6 pts. |stdy., 1 to} 2 to 4 pts. |st’y, 1 to 
P.M. decline. |! 2 pts.dec.' advance. ' 5 pts.dec.' decline. '4 pts. adv. 


Prices of futures at Liverpool for each day are given below: 



































ane. is Saturday Monday | Tuesday | Wed’day [Thured'y | Friday 
+, 
to 12.00,12.00,12.15) 4.00}12.15; 4.00/12.15, 4.0012.15) 4.00)12.15) 4.00 
Oct. 19 D. m.\p. m.|p. m.|p. m.lp. m.\p. m os 
New Contract | a. | d. d. | a. d. | a. a. a. | a. | a. a. | 4. 
October (1934)|.. -.| 6.68| 6.66, 6.66] 6.71| 6.72] 6.73] 6.70! 6.68 6.68| 6.72! 6.71 
January (1935)|-- --| 6.62) 6.61| 6.61) 6.66 6.67, 6.68, 6.66, 6 64 6.63| 6.68 6.67 
March.....__- -- --| 6.60! 6.58) 6.58) 6.63, 6.64) 6.65, 6.62) 6.60 6.60 6.64 6.63 
 geaieaembatee -- --| 6.57) 6.56) 6.56) 6.61, 6.61) 6.62, 6.59, 6.57 6.56) 6.60 6.59 
es -- --| 6.55) 6.53) 6.53) 6.58 6.59) 6.59| 6.56 6.54 6.53] 6.57| 6.55 
October caickite oo --| 6.45).. ..| 6.43).. ../ 6.48)... ..| 6.43).. .- 6.39). _.| 6.40 
eae ~ --| 6.44... --| 6.42|_. --| 6.471. --| 6.42|-.. __| ‘38. --| 6.39 
January (1936)|-- --| 6.44/-- __| 6.42|._ --) 6.47|.. -_| 6.42|-~ --| 6.38)-~ --| 6.39 
Bie caubse Mai 6.44)... -.| 6.42)-_ --| 6.47\-. | 6.42-~ --| 6.38)-_ -_| 6.39 
May 2222 --| 6.44).- --| 6.42|_- _-| 6.47|.- --| 6.42)-- _-| 6.38). --| 6.39 
ohana var epe 6.43). --| 6.41|-- --) 6.46)-- --| 6.41|-2 ~~) 6.37|-- --| 6.38 
October.-....\.. -- | 6.43!.. --| 6.41! _-| 6.46).. -.| 6.41). _-| 6.371.. ~ | 6.38 


Friday Night, Oct. 19 1934 
Flour was in small demand and weaker. 


Wheat was only moderately active. On the 13th inst. 
prices declined 15 to 2c. under selling induced by the weak- 
ness in foreign markets and reports of rains and a forecast 
for more over the week-end. Vigorous denials that the 
Administration was contemplating some inflationary move 
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Oct. 20 1934 


also caused selling. Winnipeg was down % to le. There 
was a rally toward the finish on short covering and some of 
the early losses were recovered. 

On the 15th inst. prices closed 3% to ce. lower on rumors 
that further restrictions would be placed on the grain trade. 
Early firmness at Liverpool and Winnipeg together with the 
strength in corn helped wheat for a time but Liverpool and 
Winnipeg reacted later on. Sales of 500,000 bushels of 
Canadian wheat were reported for export. Light frosts 
was reported in Argentina. The visible supply in this 
country decreased 2,151,000 bushels. Except in west 
central and southwestern counties where rain is needed, 
seeding was said to be nearly completed in Kansas. 

On the 16th inst. prices closed % to %%c. higher after 
showing early weakness. The strength in corn, reports of 
dust storm damage in the Southwest, and reports from 
Washington that the Bureau of Agricultural Economics was 
looking for higher world wheat prices influenced commission 
house buying. At one time the market was weaker owing 
to selling induced by the decline in foreign markets. Liver- 
pool reflected the reaction in Buenos Aires. Winnipeg 
finished % to %e. higher. 

On the 17th inst. prices declined 11%, to 144c., under selling 
inspired by lower foreign markets and better weather con- 
ditions over the American Southwest. The early strength 
of corn helped wheat for a time. Winnipeg was down % to 
¥gc., and Liverpool, after early firmness, reacted under a 
slack demand. The Australian crop was estimated at 136,- 
000,000 bushels compared with recent private estimates 
ranging from 112,000,000 to 124,000,000 bushels. Australia 
produced 160,000,000 bushels last year and 212,000,000 
bushels two years ago. 

On the 18th inst. prices declined 4% to %c., under selling 
induced by good rains over the Southwest and weaker 
foreign markets. Liverpool was 4d. lower to 4d. higher. 
Winnipeg and Rotterdam were lower. Favorable reports 
were received from Argentina, and this, together with cheap 
offerings of French wheat, caused an early decline at 
Liverpool. 

To-day prices ended % to 1c. lower, on selling induced 
by the weakness of Liverpool and reports of moisture in 
the dry sections of the winter wheat belt. The open interest 
at Chicago was 137,021,000 bushels. 


DAILY CLOSING PRICES OF Wpmat IN NEW FORK 


Sat. on. Tues. Wed. Thurs. 

TE: BU vtcdddsacstbtnmeiken 114% 114 115% 114% 113% ligig 
DAILY CLOSING PRICES OF WHEAT PySUResS IN CHICAGO 

(new) 10054 99% 101% 100% 100° 98% 
May (new)......---------------100% 99% 101% 100% 100% 99% 
6, eee 96 95 96% 95 95 94 
December (old) .......---------- 100% 99% 101% 100% 100 98% 

Season's High and Made Season's Low and 

Dec. (old)...-. 113% Aug. 10 1934|Dec. (old)...-- 89 July 21 
Dec. (new).---113% Aug. 10 1934| Dec. fnew sisson July 9 1934 
May (new)-..-.117 Aus . 10 1934| May (new)... 94 Oct. 41 
July (new).... 97% ct. 6 1934|July (mew) --.-.. Oct. 41 


DAILY CLOSING ana OF WHEAT FUTURES IN WINNIPEG 
Sat. on. Tues. Wed. Thurs. Fri. 
ne ee en ee 79% 78% 79% 78% 78 
PEE a wvtwenthamiiianeceamn g 80% 79% 78% 77% 
DE pines wdsectaiasnaonenbone 84% 84 84% 83 


Corn showed independent strength at times but for the 
most part followed wheat. On the 13th inst. prices declined 
1% to 1%ec. in sympathy with wheat. Country offerings 
were light and there was a fair cash demand, but the Eastern 
shipping demand was only fair. On the 15th inst. prices 
ended % to %ec. higher owing to buying by commission 
houses. The United States visible supply showed a decrease 
of 561,000 bushels. Country offerings were light. On the 
16th inst. prices ended 15% to 2c. higher under commission 
house buying. Indications of colder weather stimulated 
the buying. Lower temperatures will, it is believed, increase 
the use of corn for feeding purposes. According to local 
calculations only 1,000,000 bushels of this year’s estimated 
crop of 1,400,000 bushels will be merchantable. 

On the 17th inst. prices ended % to Y%c. lower, under 
general liquidation owing to the weakness in wheat. Coun- 
try offerings were light, and there was a fairly good cash 
demand. On the 18th inst. prices closed 4 to %c. higher. 
Offerings were light. Western interests took all the spare 
offerings. Colder weather was indicated over the belt, and 
this is expected to stimulate feeding demand. Iowa and 
Nebraska sent poor husking returns. To-day prices ended 
5 to 14Ke. lower, in sympathy with wheat. The open inter- 
est at Chicago was 84,169,000 bushels. 


DAILY CLOSING PaaS or CORN IN NEW YORK 
Mon. Tues. Wed. Thurs. Fri, 


Wb. BP ks a wks dnsvkewacas 91% 92% 94 93% 93% 93 
DAILY CLOSING PRICES OF Pg FUTURES IN CHICAGO 
Mon. Tues. Wed. Thurs. Fri. 
December ee is a has las anesae abresneamel 56% 76% 78% gs Y% 78% 77 % 
pe eee 75% 76% 777 3 77% 76% 
pO ee aaa aes 78 78% 80 797 80% 79% 
}  G, , Meee eee 79 30% 80% 
Season's Stigh os and ee Made | Season's Low and : Miho Ma P 
mo pape a la Aug. 10 1934 | December - ---- 56% June 5 1984 
a ene anes 83 5 Aug. 10 1934! May iinocns~ Oct. 4 1934 
4 (nmew)..-. 80% Oct. 1 1934 | July (new) -2-. 75 Oct. 4 1934 


Oats in moderate trading declined 34 to 1 %e. on the 13th 
inst. On the 15th inst. prices ended Me. lower to Ye. 
higher. On the 16th inst. prices ended %% to %e. higher 
under short covering and buying stimulated by the strength 
in corn. 
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On the 18th inst. prices ended \% to 4c. lower, in response 


to the decline in wheat. To-day prices declined 5% to 1c. 


DAILY CLOSING PRICES OF OATS IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Bre; S COG ndvanstcnnssnadebee 64 64% 65% 65 64% 64 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
December (new) ...........----- 51% 51% 52% ase 52 51% 
May mew SR erry 49% 49% 50% 0% 650 493 
} 7. ee 6 45% 46% rts, 45% 44 
Gotonker (OIG) 2. cucncnnenesacmme 1% tees tram. «Ae 2% base, On 
Season's High and When Made Season's Low and When Made 
— ¥eee 56% Aug. 10 1934 | December. --- 41 June 22 1934 
paket cane 59% Aug. 10 1934|May......... 45% Oct. 41934 
ered (new)..-. 46% Oct. 11934! July (mew)... 41 Oct. 41934 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
Sat. on. Tues. Wed. Thurs. Fri. 

42% 41% 42% 41% 41% 41 
41% 41 41% 40% 40% 40 

Rye ‘erod rather quiet and prices on the 13th inst. declined 
34 to 134¢. in sympathy with wheat. On the 15th inst. 
prices ended lke. lower to %e. higher. On the 16th inst. the 
strength in corn stimulated some buying and prices ended 
\% to Me. higher. 

On the 18th inst. prices ended %c. lower to %c. higher. 
To-day prices ended 1% to 15%c. lower. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 

Te CBOE) ocidcnnccccntsaee 74% 74% 74% 73% 73% 72% 

2S, eo 76% 76% 76% 75% IO % 4% 

OORT CRB) ow co cwcsccsccoscccs 76% 75% 74% 
December (old) ---.......------- tay fay fan fon 38 92 
Season's High and When Made | Season's Low and When Made 

Dec. (new)---- 90% Aug. 9 1934|Dec. (new)_.-. 65% June 22 1934 

May (new)_..-.- 95% Aug. 9 1934|May (new)..-. 71% Oct. 41934 


Dec. (old)----. 90% Aug. 9 1934] Dec. (old) 6534 June 22 1934 

DAILY CLOSING PRICES OF ge FUTURES IN WINNIPEG 
M Tues. Wed. Thurs. Fri. 

59% 58% 57% 56% 

60% 59% 58% 57% 
DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO 

December (new) 7955 Gois  re% "aK 48% 78% 

DN) ais tichwins none 

77% 76% 77 76% 76 74% 

DAILY CLOSING PRICES OF 7 - * wy a IN WINNIPEG 
Sat. Tues. Wed. — Fri. 
63% ae a7 53 52% 51 
53% 52% 634% 52% 333% 51% 

Closing quotations were as follows: 
GRAIN 


Wheat, New York— 





Cum. New York— 

No. 2red,c.i.f., domestic. _.112% a 64 

Manitoba No.i.f.o.b/ N.Y. 835% |Rye.No.2,f.o.b.bond N.Y 65% 
Corn, New York— Barl 

No. 2 yellow, allrail_...--- 93 N. 47% a malting 95% 

Chicago. Ga dtadndic 80-122 
FLOUR 

Spring pats. , high protein $7.80@8.10| Rye flour patents__.._.. $4.85@5.10 
spring patente......... x 7.60 | Seminsia, bbl., Nos.1-3_10.50@10.60 

ears, first spring_...-- 6.85@7.15| Oates good. __/________- 3.75 
Soft winter straights_._._. 6.15@6 55) Corn flour__.........-- 2.50 
Hard winter straights_._. 6.80@7.00| Barley goods— 
Hard winter patents.... 7.05@7.25| Coarse__....---...-.- 65 
Hard winter clears_..... 6.35@6.60| Fancy pearl Nos.2,4&7 7. a7. 60 


All the statements below ogy the movement of grain 
—receipts, exports, visible supply, &¢ oe ee by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for each 
of the last three years: 




















Recetpts ai— Flour | Wheat | Corn | Oats e | Barley 
bbls 196 lbs\bush 60 lbs\bush 56 lbs, bush 32 lbs bush 56 lbs\bush 48 lbs 
Chicago ..... 183,000 7,000; 522,000, ,000 2,000, 134,000 
Minneapolis..| -..-...-. 060,060 264,000, 119,000 43,000| 329,000 
BE atkasen  essace 684, 3, 000) 142,000 1,000} 243,000 
Milwaukee -_- 11,000. 2,000; 65,000) Oo ohne eee | 638, 
Wcasens wéanae } 82,000 9,000 po Leer | omens 
Pivcsiad  dJaedeu } 26,000 9,000, 26,000 6,000 32,000 
Indianapolis..| --.-.-- 8,000) 205,000) 32,000 49,000, -.----. 
St. Louis... - 121,000 134,000) 178,000, 224,000, ...... 35,000 
a 38,000 85,000) 319,000) 16,000 28,000) 61,000 
Kansas City -- 11,000 329,000) 789,000) po RR a 
Picccksek  nnaeeaty 84,000 347,000) i <chéessl nese 
a= a 46,000) 100,000) BE.  wencecl ~§6 addede 
Waesccccl 8 caccus ee 13,000, a. a fea 
a ee 7,000; ,000 Ri. sspseal denen 
PE scaconl  senene | 2,857,000) 262,000 208,000, ...... 227,000 
Total wk. ‘34 364,000 5,715,000) 3,141,000} 1,594,000 129,000; 1,599,000 
Same wk. °33, 370,000 7,496,000; 7,888,000 1,252, 000 322,000 1,541,000 
Same wk. 32 393,000 9,804,000) 6,692,000 1,292,000 309,000' 886,000 
Since Aug. 1— | 
Siicceces 4,094,000, 85,195, 80,114,000 19,082,000 3,984,000 22,928,000 
3,470,000 78,207,000, 51,953,000 32,432,000 4,006,000 17,490.000 
ee 4,240,000 131,458,000 54,982,000 41,336,000 4,099,000 13,893,000 











Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, Oct. 13 1934, follow: 














Recetpts at—| Flour | Wheat | Corn ‘| as | | Bartey 

\bbls 196 lbs bush 60 lbs bush 56 Ibs bush 32 lbs bush 56 lbs bush 48 lbs 

New York... 134,000 353,000, 326,000; 5,000 | 

Philade!lphia__-} en eee , 10,000 

Baltimore-.--_- 15,000) 6,000 17,000 2,000 

NewportNews  --.---- ’ | teen nn 17,000 

New Orleans *, SiG -Sanaee 84,000 24,000 

Galveston....| .....- aa eee ee 

Montreal - - - -| 34,000 Dee 66,000 

EEccscdeest stance BERG... eébéaaa->-axeese 

Boston... ---| ee 88,000, 83,000 

MARAE... coves cen | ‘seenent conmeal 1,000 

Total wk. "34 244,000 1,241,000 517,000) 218,000 46,000 


Since Jan.1'34 Nant ets 70,578,000, 6,863 a 7,258,000 2, 196: 000 2,087,000 


Week 1933...' 275,000 3,241,000 203, 000} 101 000 34,000 77,000 
Since Jan.1’ 3 11,811,000 77,488,000 4,687, 000° 3,553,000 309,000 614,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 


ending Saturday, Oct. 13 1934, are shown in the annexed 
statement: 









































Chronicle 2541 

Exports from— Wheat Corn Flour Oats Rye Barley 

Bushels Bushels | Barrels | Bushels | Bushels | Bushels 
New a ee he ren Cn eebatel: -astnash -eanige 
hiphhneennecl  onadedl, Gaswoe RL. wanned austen nomnes 
owport PGssannl § «séssiol” saunad Di  sweneell » menesat . nanees 
New Orleans... .... BEG] sssakhe 5,000 i. tnipowk . swage 
ee ee SEG. scdeoel, ahinesl,  ahededh. sawekel,. ankades 
Montreal... ....... 652,000} -..... 34,000 66,000 13,000 46,000 
Oe SER «sutaned (ebvienl - 6encbal  seucecl.. sedéne 
titiretassonel  sitaenl onwenh 1,000 Lae. wenane ae 

bee 

| Total week 1934.-.| 1,672,000} - ..._. 49,205 70,000 13,000 46,000 
Same week 1933...-! 2,835,000i -..... 111,730 21,000 17,000 42,000 





The destination of these exports for the week and since 
July 1 1934 is as below: 





























Flour Wheat Corn 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 to— Oct. 13) July 1 Oct. 13 July 1 Oct. 13 July 1 
1934 1934 1934 1934 1934 1934 
Barrels| Barrels Bushels Bushels Bushels Bushels 
United Kingdom-| 33,030 779,000 460,000) 13,534,000} ....--| LL... 
Continent... -.- 8,175 195,614) 1,200,000) 16,594,000} -....-}) LL... 
So. & Cent. Amer.| 1,000 6, 4,000 SRS ee ee ee 
West Indies_._... 4,000 75,000 8,000 ee 2,000 
Brit. No. Am. Col 3,000 Te << abeawek: | athe!) deine +. tides 
Other countries - -_ amen a An aemneel,-  saddea 
Total 1934_.._. 49,205] 1,168,623) 1,672,000) 31,042,000} -____. 2,000 
Total 1933-...... 111,730| 1,606,817! 2,835,000! 37,956,000!  _____. 23,000 














The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Oct. 13, were as follows: 


GRAIN STOCKS 


Wheat Corn Oats Rye Barley 
United States— bush. bush. bush. bush. bush. 

Pe cetncstcccvecsc 173,000 87,000 147,000 CC aes 
| 2 eee 74,000 418,000 357,000 254,000 34,000 
w Ge eskestadess “—eewens ee a Se eee ae 
Philadelphia ........... 971,000 11,000 129,000 117,000 15,000 
Pe 2,397,000 55,000 20,000 149,000 1,000 

Newport News-.......-- 76,000 29,000 34,000 ie sence 
New Orleans. -.....-...- 34,000 392,000 230,000 37,000 =—s_ - we ee 
GIRIVGER .. ccucccessunn er! § sites ~' pubes” Liseed  <adene 
Fort Worth............ 5,489,000 168,000 646,000 7,000 38,000 
Wianascccccosunue 1,492,000 105,000 See ©” sCoedudece §  Eewdiew 
Hutchinson. .......-... Serene = acenta! seneen’ ~Bédees  suadhao 
GD. SORn db cdecsesscacs 1,731,000 3,151,000 301,000 3 -..... 6,000 
Kansas City.......-.-- 26,036,000 4,695,000 424,000 40,000 3,000 
ee 9,278,000 11,010,000 931,000 2,000 19,000 
Se GD aden ctésosen 459,000 1,026,000 124,000 s_ --.--. 2,000 
Ge; SS caanesducsewe 7,430,000 39,000 407,000 35,000 25,000 
Indianapolis *......... 2,170,000 529,000 363,000 cee 4,000 
eee: 13, 328,000 ee  onsiek "| | oubiiiy 
CR Rikon cdcccecses 7,318,000 14,210,000 2,715,000 25,069,000 1,174,000 

Ce nvdccawens 83,000 er J 55, 

Ct 392,000 Se oe ee 
Milwaukee. -........... ‘ 3,117,000 580,000 11,000 914,000 
Minneapolis. .-........-. 14,699,000 Hf owyennd 8,195,000 2,296,000 7,419,000 











bo hay 13 1934...108,248,000 58,179, 000 22,685,000 11,155,000 13,050,000 
Tota ° 
Total Oct. 14 1933_...-. 146, 693, 000 59, 244, ,000 48. 274,000 13,006,000 15,657, ‘000 

* Indianapolis has stocks 296,000 bushels of rye, which was confirmed too late 
to be included in our release for the week. a Also has 334,000 bushels of foreign 
rye in bond. 

Note—Bonded grain not included above: Barley, Duluth, 312,000 bushels; 
Buffalo, 132,000; total, 444,000 bushels, against none in 1933. Wheat, New York, 
495,000 bushels; New York afloat, 134,000; Philadelphia, 152,000; Buffalo, 4,077,000: 
Buffalo afloat, 5,531,000; Duluth, 509,000; Erie, 1,977,000; on Lakes, 545,000 
Canal, 799,000; total, 14,219,000 bushels, against 8,633,000 bushels in 1933. 








Oats Rye nd 

Canadian— bush. bush bush. bush. 
ere f° gas 975,000 304,000 1, rel. 000 
Ft. William & Pt. Arthur 57,829,000 -..... 1,971,000 2,480,000 5,553,000 
Other Canadian & other 

water points......... 50,737,000 = -...... 2,496,000 440,000 949,000 

Total Oct. 13 1934...114,839,000 -..... 5,442,000 3,224,000 8,264,000 
Total Oct. 6 1934... 114,548,000 -..... 5,569,000 3,273,000 8,415,000 
Total Oct. 14 1933... 117,448,000 -..... 964, 3,758,000 6,668,000 

Summary— 
.  —=E 108,248,000 58,179,000 22,685,000 11,155,000 13,050,000 
CRE « w canvcescnes 114,839,000 = s_ +. 5,442,000 3,224,000 8,264,000 

Total Oct. 13 1934...223,087,000 58,179,000 28,127,000 14,379,000 21,314,000 
Total Oct. 6 1934....- 224,947,000 58,740,000 28.097.000 14,708,000 21,128,000 


Total Oct. 14 1933...-.. 264,141,000 59,244,000 56,238,000 16,764,000 22.325,000 


The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 


ending Oct. 12, and since July 1 1934 and July 2 1933, are 
shown in the following: 



































Wheat Corn 

Exports Week Since Since Week Since Since 

Oct.12 | July 1 July | Oct.12 | July | . July 

1934 1934 1933 1934 1934 1933 

| Bushels | Bushels | Bushels ushels | Bushels | Bushels 
North Amer_| 3,176,000 57,584,000) 62,761,000, _..._. 12,000 71,000 
Black Sea_._| 256,000 2,200,000, 10,208,000 1,072,000, 3,878,000] 14,606,000 
Argentina_.-| 4,280,000 58,760,000 40,534,000 4,062,000] 76,187,000, 63,535,000 
Australia. --| 2,790,000 28,355,000, 27,279, 000 Pte Bhbsiewe pepe terest 
Wiieserst'' aaaere i, er eee Tr ee ae 
Oth. countr’s 1,120,000 9,928,000, 7, 7,808, 600 1,548,000 10,607,000] 1,669,000 
Total__--- '11,622,000 157,139,000 148,590,000 6,682,000 90,684,000! 79,881,000 





Weather Report for the Week Ended Oct. 17—The 
general summary of the weather bulletin issued by the De- 
partment of Agriculture, indicating the influence of, the 
weather for the week ended Oct. 17, follows: 


Abnormal warmth for the season prevailed in nearly all sections west 
of the Mississippi River, but temperatures were decidedly subnormal from 
the middle Atlantic area northward, especially in the Northeastern States 
where unseasonably low temperatures obtained. The first part of the 
week brought moderate to heavy rains in the Southeast and the latter part 
had rather extensive precipitation over northwestern sections, but other- 
wise, fair, sunny weather was the rule. 

+ Ohart I shows that the weekly mean temperatures were below normal 


from South Oarolina northward and northeastward, with deficiencies 
ranging from around 3 degrees in central North Carolina to as much as 10 
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degrees in northern New York. Frost and freezing weather were general 
over the interior of this area, with temperatures as low as 32 degrees re- 
ported from as far south as Asheville, N. C., and light frost in exposed 
localities in northern Georgia. The lowest temperature reported from a 
first-order station was 22 degrees at Elkins, W. Va.. on the 14th. 

From the Mississippi Valley westward the weather was decidedly warm 
for the season, expecially from Missouri and Kansas northward and oorth- 
westward, where the plus departures from normal for the week ranged 
from about 7 degrees in the south to around 15 degrees in North Dakota. 
In the West Gulf area, the Rocky Mountain States, and the Great Basin, 
the period was mostly 5 degrees or 6 degrees warmer than normal. In the 
Great Plains area minimum temperatures for the week ranged from about 
40 degrees in North Dakota to more than 50 degrees in central Oklahoma. 
In the Mississippi Valley they varied from about 45 degrees in Minnesota 
to nearly 70 degrees in southern Louisiana. " 

Chart II shows that substantial rains occurred from the lower Mississippi 
Valley eastward to the Atlantic Ocean, and moderate amounts in the 
Northeast and in considerable sections of the Northwest. Elsewhere there 
was very little rain. In fact, October, so far, has been practically rain- 
less over a large interior section of the country. 

The persisteace of warm, sunny weather over the greater part of the 
country made a continuation of nearly ideal conditions for seasonal opera- 
tions on farms. ‘There was some interruption to work by rain in the South- 
eastern States from Tennessee and North Carolina southward, but the 
latter part of the week was favorable in these sesction, with the resumption 
of farm operations. In practically all other States the entire week was 
favorable for outside activities. Some frost damage occurred in the East- 
ern States as far south as North Carolina, but this was not of great impor- 
tance as most crops had matured. Elsewhere there was no damage from 
this cause, and none of material consequence has occurred so far. 

Fall seeding is nearing a re in the interior States. Early seeded 
grains have come up to generally good stands from the eastern Great Plains 
eastward, but the extended absense of rain in the central valleys and eastern 
Plains has made the need for moisture now apparent in most places, espec- 
ially for the germination of late-seeded grains. While September rains 
were relatively abundant over the grain States, the dry, warm, sunny 
weather, prevailing continuously this month, has exhausted so much of 
the moisture received that a good general rain would now be helpful. 
Showers of the week were very beneficial in the Southeastern States where 
Pastures and fall crops show favorable response. < 

Over the western half of the country raius of the week brought improve- 
ment to considerable areas, but in most places the general drought situa- 
tion is unchanged. Western Montana, western and central Wyoming, 
northern Utah, and the western half of South Dakota received rains at 
the close of the week that will be decidedly helpful. Also parts of North 
Dakota had beneficial showers and there were moderate rains in south- 
western New Mexico. Elsewhere, from the western Plains westward to 
the Pacific, moisture received during the week was not of much agricultural 
importance, and generally droughty conditions continue. In California 
fall truck made good growth, except in the Imperial Valley where the water 
shortage is retarding planting. The mild weather in the great western 
grazing sections was favorable for livestock. 

SMALL GRAINS—Wheat seeding is practically completed in most 
parts of the Winter Wheat Belt, but this work is much delayed in the North- 
west. In the Ohio Vailey early sown wheat is up to mostly good stands, 
but the ground is again becoming dry and good rains are needed rather 
generally. In the ceatral parts of the belt seeding was favored, with the 
early sown doing weil, while in Missouri some was reported too far advanced 
for the season. Raiv is now needed over much of the central and southern 
Great Plains, as well as the Southwest and critically so in southeastern 
Colorado and western Kansas and Oklahoma; in Kausas seeding is prac- 
tically finished in the eastern half, where the crop is making satisfactory 
growth, but in the western half deterioration continued, with much not 
sown yet and considerable not showing above ground. The soil is gen- 
erally too dry for plowing and seeding in the Northwest, including the 
Pacific States, although some work is progressing in the latter section. 
Winter grains are in generally good condition in the Southeast and East. 

CORN AND COTTON—Bright, sunny weather was favorable for dry- 
ing grain in the Corn Belt and husking is becomiug more acti.e, but most 
graiu is still too moist to crib. Fodder cutting and silo filling are nearly 
completed in the upper Mississippi Valley, with ear corn drying nicely 
in lowa, but still geuerally too moist to store. 4 

In the eastern Cotton belt rains the first part of the week interrupted 
Picking and ginning, and there was some damage to open cotton in parts 
of the Caroliuas and northern Georgia. ‘The latter part of the week was 
more favorable for field work and harvest was resumed. In the western 
belt picking the cotton remaining out made uninterrupted progress and is 
mainly completed in most places. Green boils are still developing favor- 
ably in some Mississippi Valley lowlands, especially in Arkansas. 


The Weather Bureau furnished the following resume of 


conditions in the different States: 


Virginia—Richmond: Light rainfall, mostly fair weather, and frosty 

mornings. Killing frosts in mountains and considerable damage in cen- 
tral. tiusking corn, digging peanuts and sweet potatocs, picking apples, 
and seeding wheat. 
_ JVorth Carolina—Raleigh: Some damage by light to heavy frosts in 
interior Sunday and Monday and to open cotton and corn in bottoms in 
southwest by heavy rainfall or flooding early in week. Rainfall light in 
north and east, with weather favorable for harvesting. Cotton opening 
rapialy, with picking good advance in east and north, but in southwest 
staple discolored and picking delayed by rains. 

South Carolinu—Columbia: Rather warm, except cool last two days, 

with light frosts in north. Heavy to excessive rains in northwest and 
south on 10-llth and harvesting and plowing interrupted, with some dam- 
oe to hay and other crops. Early planted grain good stands and growth. 
Picking and ginning cotton good progress first part of week in northwest 
localities; considerable boll rot because of wet weather. 
_ Georgia—Atlanta: Warm in south, but cooler elsewhere; ‘rosts on 16th 
in north. Light rains in south, but moderate to excessive falls in middle 
and north. Picking and ginning cotton progressing where unfinished; 
some damage by rains to cotton and corn. Fall seeding progressing, with 
ground in better condition. 

Florida—Jacksonville: Warm and rainy, followed by fair and cooler. 
Potatoes fair to good: planting continues. Truck development slow. 
ee good, but coloring slowly. Cane and peanuts maturing and mostly 


Alabama—Montgomery: Moderate temperatures and heavy rains first 
of week, but dry thereafter. Cotton picking resumed, but about finished. 
Considerable bottom corn damaged by overflow, but crop otherwise safe 
and mostly good. Pastures much benefited and very good. Fall vege- 
tables growing welll 

Mississippi—V icksburg: 


Except in northwest, picking cotton slow ad- 
vance because of rains at beginning of week, with progress good throughout 


during latter portion and approaching completion in central. Progress 
of gardens, pastures, and genera] farm activities mostly good. 

_ Louisiana—New Orleans: Cotton mostly picked. Rice cutting and thresh- 
ing interrupted by heavy rains early in week and harvest is late. Warm 
fair weather since Wednesday favored most growing crops, but moisture 
insufficient in northwest.. Sugar cane harvest beginning locally. 

Texas—Houston: Warm throughout State during week: light rains over 
northern half and in extreme west and extreme south, but otherwise dry- 
ness continued. Picking and ginning cotton completed, except for frag- 
ments and some top crop, with general condition poor to fairly good. 
Considerable amount of wheat and oats sown but too dry for proper ger- 
mination and many farmers awaiting further rain. Minor crops and 
ranges fair to good and cattle mostly fair. 

Oklahoma—Oklahoma City: Warm, with abundant sunshine. Light 
rains latter part throughout central southwest, also scattered areas else- 
where. More rain needed generally and need becoming urgent in north, 
extreme south.central, and west central. Condition and progress of winter 
wheat poor, except large areas of northwest and west central where good 
rain is now needed; almost all sown, except occasional small areas where 
dry. Picking cotton good progress; this activity extended to extreme 
north and practically completed elsewhere, except some late fields. Corn 
gathering practically completed. 

Arkansas—Little Rock: Picking cotton good advance and nearly com- 
pleted in south and in hills elsewhere, but green bolls still developing. 
Very favorable for late corn, wheat, oats, rye, meadows, pastures and fruit. 

Tennessee—Nashville: Heavy rains first two days, except light in ex- 
treme west. Farm work delayed early part. Wheat sowing good pro- 
gress where not too wet and some coming up. Picking cotton excellent 
advance in west entire week and in east latter part. Tobacco curing 
satisfactorily. Slight frost damage to tender vegetation in east. 
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Kentucky—Louisville: Light to moderate showers in west beneficial, but 
locally more rain needed for pastures and seeding. Temperatures high first 
half, but ended cool, with heavy frosts in east where late potatoes checked, 
but still growing in west and south. Late tobacco curing rapidly. Corn 
well dried: some gathering. Seeding nearly finished in north and pro- 
ceeding in south. 


THE DRY GOODS TRADE 


New York, Friday Night, Oct. 19 1934. 

Favored by cool, invigorating temperatures, retail busi- 
ness enjoyed an active week, even in those sections of the 
country where sales heretofore had been lagging. Chief 
demand prevailed for wearing apparel, with coats, sports 
wear and children’s garments getting first attention from 
consumers. A number of men’s wear promotions, in the 
lowest price brackets, met with excellent response. In the 
South and in the Western farming area, sales of staple mer- 
chandise were reported to show sharp increases. While 
the dollar volume of sales in the metropolitan area during 
the past week produced gains over the corresponding period 
of last year, ranging from 10% to 30%, the total for the 
first half of October is not expected to exceed 1933 figures 
by more than about 6% to 7%. 

Trading in the wholesale dry goods markets did not fully 
reflect the improved conditions in the retail field. A mod- 
erate expansion of purchases by retail merchants was noted, 
particularly in apparel lines, but a certain reluctance in 
covering forward requirements continued to manifest itself, 
and buying operations again appeared to be dictated by the 
desire to hold inventories down to moderate levels. Jobbers. 
on their part, also were reported to buy cautiously, notwith- 
standing the recurrent rumors of impending inflation moves, 
but a seasonal expansion in the purchases of staple lines 
for spring is anticipated, with predictions that ginghams 
and seersuckers will be outstanding in the volume of buy- 
ing. Some fairly substantial orders were said to have been 
booked on trouserings, denims and miscellaneous fabrics. 
Business in silk greige goods was limited, but existing fears 
of a walkout in the dyeing industry later in the month are 
expected to bring a temporary improvement in the demand 
on the part of converting interests. Although a fair amount 
of popular silk piece goods, such as crepes, satins and taf- 
fetas was taken by retailers, the silk goods market as a 
whole continued quiet, with prices showing an easier trend. 
Trading in rayon yarns was featured by a continued fair 
demand for weaving numbers. Business in knitting yarns. 
on the other hand, gave indications of falling off. Total 
shipments during the first half of October did not make a 
particularly good showing, but yarn stocks in producers’ 
hands are said to continue at moderate levels, reflecting 
the curtailment in output practiced by most mills. 


Domestic Cotton Goods—In response to renewed rumors 
of inflation and the resulting sharp advance in raw cotton 
prices, trading in gray cloths in the closing days of last 
week experienced a real spurt, with sales reaching a total 
of about 20,000,000 yards. Although the inflation rumors 
were subsequently denied, the activity carried into the cur- 
rent week, when reports of an improved movement of fin- 
ished goods reached the market. Previous large sales hav- 
ing cleared up the existing weak spots, prices stiffened 
somewhat. The higher quotations, however, resulted in a 
contraction of the volume of business, although it was 
claimed that buyers’ nearby needs were stil! far from being 
covered by recent purchases. Business in fine goods was 
spotty, with a fair amount of activity developing in combed 
lawns and organdies. Trading in other constructions con- 
tinued quiet, and prices inclined to softness. Curtain goods 
moved in fair volume, and scattered sales of poplins were 
reported. Combed piques were neglected, but prices held 
steady. Closing prices in print cloths were as follows: 
39-inch 80's, 9\%4c.; 39-inch 72x76’s, 85% to 8%c.; 39-inch 
68x72’s, Ti%ec.; 38%-inch 64x60’s, 7 to T«e.; 38%-inch 
60x48’s, 53% to 5%e. 

Woolen Goods—tTrading in men’s wear fabrics was ad- 
versely infiuenced by frequent downward price adjustments 
on the new lines of woolen and worsted suitings. The result- 
ing uncertainty had a disturbing effect on sentiment, and 
buying was confined to a few orders for immediate ship- 
ment, chiefly in oxford and cambridge gray suitings. Spring 
lines of men’s worsted and serge suits are expected to show 
reductions of 5% to 10%, and the hope is expressed that 
this concession may result in a revival of buying by retail 
clothing merchants, inasmuch as the movement of goods 
in retail channels has, of late, shown a considerable improve- 
ment. Business in women’s wear goods felt the influence 
of the confusion reigning in the men’s wear field, and trad- 
ing in cloakings, suitings and dress goods came to a virtual 
standstill. In view of the cheerful reports coming from 
retail apparel centers, however, it is anticipated that the 
present lull in buying will be of short duration. 


Foreign Dry Goods—Household linens continued to move 
in fair volume. Business in dress goods and linen suitings 
remained slow, although prices held steady. Trading in 
burlap expanded slightly, reflecting a somewhat better in- 
terest in spot goods, and also under the influence of the im- 
proved statistical position as shown by the September fig- 
ures concerning domestic consumption and the movement 
of spot and afloat stock. Trading in future shipments was 
dormant, partly as a result of the protracted holiday at the 
primary center. Domestically, lightweights were quoted at 
4.25¢.; heavies at 5.85c. 
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PUBLIC WORKS ADMINISTRATION MUNICIPAL 
ALLOTMENTS 


The following is a list of the municipalities to whom the 
Public Works Administration has agreed to furnish loans and 
grants for various public works projects. These allotments 
were reported during the period from Oct. 13 to Oct. 19, 
inclusive. In each instance the PWA has agreed to furnish a 
grant, not subject to repayment, for 30% of the total 
expenditures incurred for the payment of labor and material 
costs. Moreover, the PWA will accept 4% general obliga- 
tion or revenue bonds of the municipality as security for the 
loan portion of the allotment. The table shows the name of 
the municipality, the total allotment, estimated expendi- 
tures for labor and materials and the nature of the project 
to be undertaken. In the case of the type of bond. to be 
used as security for the loan, this is indicated, whenever 
known, by (*) for general obligations and (x) for revenue or 
special assessments. We wish to point out that mere 
announcement of an allotment does not necessarily imply that 
a@ given project is already under way or that arrangements 
have been fully eeompleted. The PWA has already allotted 
millions of dollars to local Government units but has pur- 
chased a comparatively small portion of the bonds covered 
by the allotments. In many cases, too, the municipalities 
have asked that allotments be rescinded in the belief that 
they can finance the projects in the public market on terms 
lower than the 4% interest rate basis required by the PWA. 


Labor and 
Total Material 

Name— Allotment Costs Nature of Project 
Ada Ind. Sch. Dist. No. 19, Okla. *58,400 55,800 School building 
OO x47 ,000 44,400 School building 
Chestertown, Md.......-..--.-- *44,000 40,000 Sewer system 
Ct Din tncienancaneekome 8,000 7,500 Street improvement 
Federalsburg, Md.-....------ *38,000 29,000 Sewer system 
_ «| er x33 ,000 30,000 Water works system 
DEE, FOND con acccwcccce x24,000 23,000 Water works system 
Montgomery County, Md-_-_--.-- *173,000 176,500 Road 
Montgomery County, Md_-_-_--- *20,000 18,700 Fire house 
Newport Sch. Dist. No. 1, Okla- *3,000 2,800 School building 
NL, Ss a onsen eb oct thine ania *94,500 96,500 Highway 
. ) »* } eee 503,000 452,000 Fire pump’g serv. station 
ES a 548 ,000 532,400 School Building 
CR TE ccc wctamesesne Slee 120,000 Water works improvem’t 
2 *148 000 131,100 Audit. & community bidg. 
Scearville Ind. Sch. Dist., lowa- -- *25,000 25,000 School building 
Stockdale Rural High School Dis- 

Pe Gy Ms ccaceuawew es *10,100 9,600 School building 
Wee DAY, Wil... ccnccccuce 75,000 70,200 Water works system 
Wise County, Texas.......-.-.- 16,500 15,650 Court house improvement 








PUBLIC WORKS ADMINISTRATION MUNICIPAL 


ALLOTMENTS CHANGED 

During recent months many of the municipal subdivisions 
which had been awarded loans and grants by the Public 
Works Administration found that they could float their 
bonds more advantageourly in the open market, or that the 
condition of their various sinking funds warranted their 
application for cancellations of the loan portion of their allot- 
ments, utilizing only the grant customarily given by the 
Federal Governmert. Recent press releases by the Adminis- 
tration have been laying greater stress on these changes 
than on announcements of new allotments and we therefore 
give below summaries of the latest changes we have received. 

The following announcements were made public by the 
Public Works Administration this week: 

Release No. 1024 

Reductions in nine previously awarded loan and grant allotments for 
non-Federal projects, and inci eases in 11 others were announced to-day by 
Public Works Administrator Harold L. Ickes. 

The following allotments have been reduced. 

Freedom, Okla.—Docket 1831: Loan and grant of $22,000 for water- 
works construction reduced to $21,300, the amount called for by the bond 
contract and grant agreement. The town has authorized issuance of $15,- 
000 of bonds to secure the loan representing its share of the cost of this 
project, and the grant of 30% of the cost of labor and materials is estimated 
to be not more than $6,300, making $21,300 the maximum amount that 
PWA can advance on this project. 

Clinton, Okla.— Docket 3985: Loan and grant of $41,000 for construct- 
ing a sewer and a sewage dis 1 plant reduced to $40,600, the maximum 
amount that PWA will be able to advance on this project. The town is 
authorized to issue $29,000 of bonds, and the maximum grant estimated 
to be allowable is $11,600, making the total of $40,600. 

Port Arthur, Tex.—Docket 4879: Loan and grant of $116,000 for con- 
structing a sea wall, drains and levees for storm and flood protection, to- 
gether with relocating certain DOr be situated where the construction 
work is to be done, reduced to $102, because the city already has done 
a t of the work with other funds. ; 

ellston, Okla—Docket 4884: _ Loan and grant of $6,600 for improving 
the water system reduced to $6,500, the maximum amount PWA can ad- 
vance on this project. The town is authorized to issue $4,500 worth of 
bonds and the grant allowable is estimated at $2,000, making the total 
of $6,500. 

Ochelata, Okla.—Docket 4924: Loan and grant of $47,200 for a new 
grade school building reduced to $46,500, the maximum amount PWA can 


advance on this project. The Board of Education is authorized to issue 
$33 ,000 worth of bonds and it is estimated that the allowable grant of 30% 
< yd Py of labor and materials will not exceed $13.500. making a total 
r) : ‘ 

Lexington, Okla.—Docket 5206: Loan and grant of $15 000 for improv- 
ing the water —s reduced to $14,900. The town has authorized issuance 
of $10,400 of bonds for this ape and it is estimated that the grant of 
30% of the labor and materials used will not exceed $4,500, making a total 
of $14,900 that PWA is authorized to advance. 

Hydro, Okla.—Docket 6747: Loan and grant of $8,800 for construct- 
ing a community building reduced to $8.600. The town has authorized 
issuance of $6,000 worth of bonds to its share of the cost of this project 
and it is estimated that the grant of 30 f of the cost of labor and materials 


will not exceed $2,600, making a total of $8,600 that PWA is authorized to 
advance on this project. 


South Coffeyville, Okla.—Docket 6914: Loan and grant of $24,000 
for a water distribution ——_ connecting with the water system of Coffey- 
villereduced to $22,600. The town has authorized issuance of $15,600 of bonds 
to secure the loan representing its share of the cost of this project, and it is 
estimated that the allowable grant of 30% of the cost of labor and ma- 
terial will not exceed $7,000, making a total of $22,600 that PWA is able 
to advance on this project. 

Lincoln County, Okla.—Docket 6961: Loan and grant of $2,200 al- 
lotted to School District No. 109 for a one-room school building reduced 
to $2,150. The distric. is authorized to issue $1.500 worth of bonds and 
the maximum wt allowable is estimated to be $650, making a total o 
$2,150 that PWA is able to advance on this project. 

The following allotments have been increased: 

Elbow Lake, Minn.—Docket 1257: Loan and grant of $8,000 for a 
combined auditorium and public library building increased to $8,600 
because of increased construction costs over the estimates on which the 
allotment was made. 

North Platte, Neb.—Docket 2050: Grant of $12,200 allotted to Lincoln 
County for a jail building to be constructed at North Platte increased to 
$14,600 because bids received show that construction will cost more than 
estimated when the allotment was made. 

Arp, Tex.—Docket 4294: Loan and grant of $26,000 for a water system 
increased to $28,000 because bids received from contractors show that the 
project will cest more than estimated when the allotment was made. 

Corona, 8. Dak.—Docket 4548: Grant of $5,000 allotted to the In- 
dependent School District of Corona for a one-story school building in- 
creased to $6,000 because bids received from contractors show that the 
building will cost more than estimated when the original allotment was made. 

Olympia, Wash.—Docket 5093: Grant of $1,200 allotted to Thurston 
County for improving three quarters of a mile of secondary highway No. 9 
in the southern part of the City of Olympia increased to $1.600 use 
bids received show that the work to be done will cost more than was esti- 
mated when the original allotment was made. 

Bentonville, Ark.—Docket 5105: Loan and grant of $53.000 for im- 
poe the water system increased to $60,000 to enable the city to revise 

ts plans and do more work than was intended when the original allotment 
was made. 

Iowa City, Iowa—Docket 5441: Grant of $13,500 for improvements on 
East Burlington Street increased to $17,400 to enable the city to revise its 
plans for this construction. 

Manitowoc, Wis.—Docket 6334: Grant of $15,300 for an elementary 
school building increased to $20,400 to enable the city to revise its plans. 

Rockingham County, Va —Docket 6713: Grant of $34,000 to the County 
School Board for additions to six oxen beldings and installing a heating 
plant in one building increased to $37,500 because bids received show that 
the work to be done will cost more than estimated at the time the original 
allotment was made. 

Hot Springs, Mont.—Docket 7728: Loan and grant of $36,500 for a 
waterworks system increased to $41,000 to enable the city to increase the 
scope of the project. 

Norwich, Vt.—Docket 9088: Grant of $6,400 for construction of a 
bridge across the Connecticut River increased to $8,615, because bids 
received show that the project will cost more than estimated when the 
original allotment was made. 

Release No. 1025 

The changing of eight more loan and grant allotments for non-Federat 
projects to grants only of 30% of the cost of labor and materials to be used 
on the preests. was announced to-day by Public Works Administrator 
Harold L. Ickes. 

The changes to grants only were made at the request of recipients of 
the allotments who are able to finance their share of the cost of their projects 
or PWA loans, having borrowed the money in the private investment 
market. 

The changes announced to-day released $152,270 for re-allotment to 
other projects to expand the public works program. To date a total of 380 
changes have been made, releasing $39,816,233 for re-allotment. Ad- 
ministrator Ickes also announced that one allotment of a grant only has been 
changed to a combined loan and grant. 

The following allotments have been changed from loans and grant to 
grants only: 

Fort Dodge, Iowa—Docket 1779: Loan and grant of $34,000 for ex- 
tensions to water distribution system changed to grant of $11,000. 

Forest City, lowa—Docket 1986: Loan and grant of $40,000 for con- 
struction of an intercepting sewer and sewage system changed to grant of 


11,000. 

Louisville, Neb.—Docket 2325: Loan and grant of $9,000 for improve- 
ments to waterworks system changed to grant of $2,600. 

Gilroy, Calif.—Docket 3082: Loan and grant of $37,000 for replacing 
pipe in water distribution system changed to grant of $11,000. 

Hai tington, Neb.—Docket 3550: Loan and grant of $20,400 for a sewage 
disposal! plant changed to grant of $5,800. 

Belmond, lowa—Docket 4155: Loan and grant of $6,500 for the con- 
struction of a water treatment plant changed to grant of $5,000. 

Hanover, N. H.—Docket 5395-9088: an and grant of $82,600 for 


the construction of a three-span deck plate girder highway bridge changed 
to grant of $34,830. 


ouglas, Mich.—Docket 5485: Loan and grant of $5,600 for improve- 
ments to city streets changed to grant of $1,600. 
The following allotment was changed from a grant to a loan and grant: 
Spickardsville, Mo.—Docket 4609: Grant of $3,000 for improvements 
to waterworks system changed to a loan and grant of $11,000. The change 
was requested by the applicant because it was unable to sell its bonds 
locally as it had expected to do. 


MUNICIPAL ALLOTMENTS RESCINDED 


In line with the above changes, the Administration has 
been forced to rescind many loans and grants to municipal 
bodies for various causes, such as unsuccessful bond elec- 
tions, cancellation of projects, &e. It has been our custom to 
publish these under their separate headings whenever re- 
ported, but for the sake of convenient reference we have 
gathered together the following latest reports issued from 
Washington. 


The following announcements were issued by the PWA 
this week: 





Release No. 1023 
Public Works Administrator Harold L. lckes announced on Oct. 17 that 
16 previously awarded non-Federal allotments totaling $1,142.700 have 
been rescinded. The money released has been re-allotted to other non- 
Federal projects that were on the waiting list. 
The following allotments were rescinded: 
New Cumberland, W. Va.—Docket 1470: Loan and grant of $28,000 
for extending the sewer system rescinded at the request of the town. 
Upper Arlington, Ohio—Docket 2470: Loan and grant of $140,000 for 


additions to the water system rescinded at the request of the village. 
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When the allotment was made the village planned to install three wells, 
umping equipment, a treatment plant, an elevated storage tank and to 
ay supply mains connecting the tank to the existing distribution system. 
Since then arrangements have been made to obtain water for the distribu- 

tion system of the City of Columbus, making it unnecessary for the village 

of Arlington to provide its own source of supply. 

Wellsville, N. Y .—Docket 4357: Loan and grant of $85,000 for improve- 
ments to the municipal power plant rescinded at the request of the village. 

Crockett, Texas—Docket 4743: Loan and grant of $76,000 for improv- 
ing the water system rescinded at the request of the city. which has aban- 
doned the project. 

Britt, lowa—Docket 4768: Loan and grant of $26,000 for improvements 
to the water system rescinded at the request of the town. 

Pennington County, 8. Dak.—Docket 4796: Grant of $300 for a one-story 
school building, allotted to Moulton School District No. 2, rescinded at 
the request of the district, which is doing this work with relief workers. 

Tipton, Mo.—Docket 4951: Loan and grant of $40,700 for a combined 
grade and high schoo! building rescinded at the request of the town. 

North Sacramento, Calif.—Docket 6090: Grant of $7,500 for a sewage 
disposal plant rescinded at the request of the City Council. 

Tomah, Wisc.—Docket 6143: n and grant of $23,000 for a sewage 
treatment plant rescinded at the request of the city, which has decided to 
defer this project. 

Seuteman County, N. Dak.—Docket 6160: Loan and grant of $4,500 
allotted to Ashland School District No. 32 for a school building rescinded 
at the request of the district. 

Tomah, Wisc.—Docket 6247: Grant of $2,500 for sewer construction 
rescinded because the city is unwilling to have the work done by contract, 
in accordance with PWA policy, but desires to undertake the construction 
iteelf with day labor. 

Anosles County, Calif—Docket 6518: Grant of $5,800 awarded to 

Little Lake School District of Los Angeles County for strengthening and 

remodeling a school building rescinded at the request of the district. 

Wilmington, Del.—Docket 7083: Grant of $79,000 for a sewer system 
to serve the southern section of the city rescinded at the request of the city 
Council, which has decided to defer this work. 

Commerce, Okla.—Docket 7184: Loan and grant of $27,900, allotted to 
the Board of Education of aeeerens for a one-story school building 
rescinded at the request of the applicant. 

Massillon, Ohio Docket 8202: Loan and grant of $592,000 for con- 
structing trunk sewers and a sewage disposal plant rescinded on advice from 
the City Engineer that the City Council has decided not to go ahead with 
this work. g» e 

Milford, “Mich Docket 8552: Grant of $4,500 for a sewage treatment 
plant rescinded at the request of the village, which has decided to defer 


the proposed work. 


NEWS ITEMS 


Arkansas—Report on Refunding of Highway, Road and 
Toll Bridge Bonds—The following statement is taken from 
a Little Rock dispatch to the “Wall Street Journal” of 
Oct. 17, regarding the progress of the bond refunding oper- 


ations: 
tate Refunding Board has completed refunding of $57,048,000 
hi tg toll bridge and road district bonds, $55,635, of that amount 
beng for highway and toll bridge issues and $1,413,000 for the road districts. 
Through Oct. 13 deposits for the three i Le of securities ager ted 
109,125,975, including $10,000,000 bonds held by the Arkansas Road 
istrict Bondholders otective Committee of St. Louis. Other issues 
deposited included $67,788,000 highway bonds, $5.899,000 toll bridge 


bonds, $34,000 De Vallis Bluff Bridge bonds and $25,404,475 road dis rict 
bonds. 


Bonded Indebtedness of Southern States Discussed— 
A booklet has been prepared recently by the Equitable 
Securities Corporation of Nashville, carrying reports on the 
present financial status of 13 of the Southern States of the 
country namely: Alabama, Arkansas, Florida, Georgia, 
Kentucky, Louisiana, Mississippi, North Carolina, Okla- 
homa, South Carolina, Tennessee, Texas and Virginia. 
This interesting report deals with approaching bond refunding 
programs, the sources of revenue and wealth of the various 
States, citing their products and industries, together with a 
brief financial statement and a summary of the bond debt 
as to method of payment, i. e., what funds are used for the 
retirement of said bonds. Also included in this booklet 
is a discussion of the South as a whole, with particular stress 
laid on the economic recovery experienced during 1933. 


Chicago Consolidated Park District, Ill.—Supreme 
Court Refuses Rehearing on Park Consolidation Act Decision— 
The Chicago “Journal of Commerce” of Oct. 16 reported 
that the State Supreme Court had refused a petition for 
rehearing on its decision of Aug. 23 which upheld the validity 
of the legislative act creating the above named district— 
V. 139, p. 1577. (This subject is treated at greater length 
in our regular news item columns on a subsequent page.) 


Connecticut—Changes Contemplated in Statutes Relating 
to Legal Investments—The following report on proposals for 
amendatory legislation at the 1935 session of the General 
Assembly, to be advanced by the Mutual Savings Banks 
Association, is taken from the Hartford ‘‘Courant”’ of Oct. 11: 


Changes are contemplated in the Connecticut statutes relating to legal 
investments for banks. Mutual] Savings Banks Association of Connecticut 
will propose a change affecting railroad bonds feeling that the conditions 
of the 1929 ratings have so changed that revision is desirable. A tentative 
bill authorizes savings banks to Ba te 4 mortgage bonds of any railroad 
corporation incorporated in the United States subject to restrictions which 
provide that their gross earnings shall be not less than $10,000,000 for 
the year immediately preceding the investment; capital stock shall be 
equal to at least two thirds of the total funded debt of such corporation, 

rovided in the case of a corporation having shares without par value 
he amount of capital which such shares represent shall be the stated 
Capital as shown by the books of the corporation, for five years immedi- 
ately preceding making of such investment officially reported net earnings 
shown in Interstate Commerce Commission and after charges shall have 
been equal to at least 14 times the interest charges for the period on such 
corporation's total outstanding funded debt and in not more than one year 
of such period shal] net earnings have failed to cover these charges. In 
determining whether any bond conforms to the requirements in cases in 
which a corporation has acquired all or any substantia! part of its property 
within five years immediately preceding investment in such bonds by con- 
solidation, merger or purchase of all or substantia] portion of property of 
another corporation the Banking Commissioner may consolidated and ad- 
just the income statements of the corporation's predecessor or constituent 
corporations. Definitions as to leased ai ayn are clarified. 
he investment committee of the Association recommends that utility 
companies other than rails to be included in the legal list must earn twice 
their fixed charges. 

The committee recommends provision for a committee to consist of two 
savings bank and two commercial bank officials and the banking Com- 
missioner with power to accept other bonds as legal when their judgment 
80 dictates. 


Florida—Recent Developments in Municipal Affairs—Bal- 
linger & Taylor, municipal bond analysts of Miami, have 
favored us with the following copy of their summary of recent 
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developments in bond and tax operations of various counties 
and municipalities in the State: 
Refunding Set-Back 

Sarasota, Bay, Citrus and other Florida counties in trouble with overdue 
road and bridge bonds were stopped by the State Supreme Court from 
pledging gasoline funds, racing funds, delinquent tax collections or other 
supplementary revenue in refunding eements. Court held refunding 

ds cannot have more security behind them than original issues without 
affirmative vote of the people. ‘Bonds up for refunding are sup y 
by tax upon real estate. although three cents of the State gasoline tax has 
been allocated to payment of road and bridge bonds. The gasoline tax 
my be removed L- ¢ any subsequent ature. 

ith the probable popular adoption of the homestead tax exemption 
amendment to the State constitution in November, all refunding of — 
bonds in Florida is experiencing difficulties. The amendment would ex- 
empt from taxes all homesteads up to a valuation of $5,000. The amend- 
ment, Cannot exempt property from debt service for bonds already issued, 
but whether refunding bonds issued after adoption of the exemption can 
claim the original full amount of real estate taxable values must settled 
before further refunding can proceed. 

St, Petersburg 

To make up a deficit of $115,000 and balance the budget, City of St. 
Petersburg is proposing a municipal l-cent tax on gasoline, and excise taxes 
upon utilities and ibly tobacco and cigarets. 

Refunding of $900,000 in improvement certificates by the City of St. 
Petersburg is progressing with eement by City Council to increase top 
interest rates from 5 to 6%. Sinking funds for retirement of the debt 
can be invested only in U. 8. Government bonds. The refunding bonds 
will bear 3% interest for the first three years, 4% for two years, 5% for three 
years and 6% thereafter. 

Clearwater Refunding 

Agreement by which City of Clearwater will refund its $5,137,000 debt 
over 30 years, at reduced interest tor the first 10 years, has been redrafted 
and submitted to representatives of bondholders for further consideration. 

Lake Worth 

City of Lake Worth is making no tax levy on pro 
the coming year. Operating budget of $60,576. will 
from municipal light and water, $1 
fines and forfeitures. Levi 
pending court decisions. 


Kentucky—Pamphlet Compiled on Bonded Debts of 
Counties—Stein Bros. & Boyce, municipal bond dealers of 
Louisville, have compiled a report on the indebtedness of 
the counties in Kentucky, based upon excerpts taken from 
the report of Nat B. Sewell, State Inspector and Examiner, 
to Governor Laffoon on July 16, bearing upon the financial 
condition of the counties for 1932 and 1933. The compiled 
statement sets forth the bonded and all other indebtedness 
of all the counties, the sinking funds and the assessment 
for 1934 county taxes. This information should be of great 
value to those interested in Kentucky securities. 


New Jersey— Additional Revenue Measures Advocated to 
Ease Burden on Real Property—The following report is taken 
from an account of an address on municipal finances, dealing 
particularly with the above State, made by Norman S. Taber 
of New York, as it appeared in the New York “Herald 
Tribune” of Oct. 18: 


Although municipal finances have improved recently, much room re- 
mains for additional betterment in various parts of the country, according 
to Norman 8. Ley nay of honor and principa] speaker at a luncheon of 
the Municipal Bond Club of New York, given yesterday at the Luncheon 
Club of Wall Street. John Linen, President of the club, introduced Mr. 
Taber, who spoke at length on his own work in New Jersey ee emer a 
which have elected to take advantage ot State laws permitting refunding 
provided the local unit thereafter operates on a cash basis. 

The so-called pamphlet laws of New Jersey have made ible some 
measures toward improvement, Mr. Taber remarked, but he advocated 
additional measures designed to increase revenues and prevent tax de- 
linquencies. The benefits of municipal operation on a cash basis were 
me enews and it was pointed out that communities such as East Orange 
me Ray a5 which now are on cash , has seen their credit re-esta 

ull. 


New York City—Board of Aldermen Votes Relief Probe— 
Following the action of the Board of Estimate on Oct. 15 
authorizing the expenditure of $37,119,000 for welfare relief 
in the months of October and November, the highest outlay 
authorized since the relief administration was started, the 
Board of Aldermen on Oct. 16, by a vote of 67 to 1, author- 
ized an investigation of city unemployment and home relief 
as administered by the Welfare Department. Aldermanic 
President Deutsch is to head the investigating committee. 
Others on the committee are Timothy J. Sullivan, Demo- 
cratic majority leader; Thomas J. Curran, Fusion minority 
leader; Aldermen John J. Cashmore, Joseph E. Kinsley, 
Walter R. Hart, and Edward Buhler. A “reasonable sum” 
will be appropriated for expenses of the investigation. The 
Fusion members of the Board acted in disregard of Mayor 
LaGuardia’s previous announcement that he was planning 
an “impartial and non-political investigation” by a com- 
mittee to be named by civie organizations. 

Bill Introduced Asking for Municipal Light Plant—A bill 
empowering the city to establish a municipal electric light 
and power and gas plant was introduced on Oct. 16 in the 
Board of Aldermen by Elias H. Jacobs, Fusion Alderman 
of Manhattan. The bill was referred to committee. Mr. 
Jacobs explained that he knew the bill would be vigorously 
opposed but he had introduced it in the interests of the 
consumer public. 

A revenue bill was introduced on the same day by Alder- 
man Lambert Fairchild, Republican of Manhattan. It 

rovides for a two-cent tax on transit fares. A similar bill 
y Mr. Fairchild recently was defeated by the Board. 

Mayor Maps Own Relief Fraud Inquiry—It was announced 
by Mayor LaGuardia on Oct. 18 that he would appoint his 
own committee to survey the city’s unemployment relief 
administration, independently of the Aldermanic investi- 
gating committee discussed above. Bernard S. Deutsch, 
Fusion President of the Board of Aldermen, was designated 
by the Mayor a member of his own committee, thus creating 
a dilemma for Mr. Duetsch, who finds himself a member of 
the two opposing committees. The appointment of this 
second committee is seen as the Mayor’s rebuke to the Board 
of Aldermen for acting contrary to his wishes in the matter. 
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Financial 


City Reports Cash Balance of $40,474,534—The weekly 
financial statement of Comptroller Joseph D. McGoldrick 
shows that the city had a cash balance in the treasury for 
all purposes at Oct. 13 of $40,474,534, which compares with 
the balance of $34,983,330 as of Oct. 6. 

The statement reports that during the 41 weeks ended 
Oct. 13 taxpayers paid into the city the following amounts 
available for ordinary operating expenses: Taxes, 1933 
and prior years, $98,295,847; 1934, current, first half, 
$173,478,638; current, second half, $39,236,525, thus 
making a grand total of $311,011,010. Of this total, there 
was pledged under the bankers’ agreement for the repayment 
of prior and current borrowings the sum of $274,380,844; 


leaving available for current city purposes an amount of 
$36,630,166. 


New York State—Proposed Issuance of $40,000,000 in 
Relief Bonds Up for Vote on Nov. 6—The following is the 
official text of the proposition to be submitted to a vote of 
the people at the general election: 


Abstract of Proposition Number One 

The purpose and effect of this proposition is to authorize the creation 
of a State debt, to the amount of forty million dollars, to provide funds, 
to be available m Nov. 15 1934 to Feb. 15 1936, to relieve the people of 
the State from the hardships and suffering caused by unemployment and 
the effects thereof on the public health and welfare, including the granting 
of aid to municipalities for such purpose, through such agencies and by 
such ways and means as the Legislature shall have presicrbed or hereafter 
may prescribe, for the administration and distribution of temporary emer- 
gency relief and the cost thereof, the said debt to be represented by bonds 
which shall bear interest at the rate of not to exceed five per centum 
annum and be payable in ten instalments, the first of which shall be payable 
one year from date of issue and the last of which shall be payable within 
ten years after the date of issue, and in no case to ex the probable 
life of the work or object to which the proceeds thereof are vo be applied 
as determined by the State finance law. 


Form of Submission of Proposition Number One 

Shall Chapter 718 of the Laws of 1934, authorizing the creaton of a 
State debt, to the amount of forty million dollars, to provide funds, to be 
available from Nov. 15 1934 to Feb. 15 1936, to relieve the people of the 
State from the bardships and suffering caused by unemployment, and the 
effects thereof on the public health and welfare, including the granting of 
aid to municipalities for such purpose, through such agencies and by such 
Ways and means as the Legislature shal] have prescribed or hereafter may 
prescribe for the administration and distribution of temporary emergency 
relief and the cost thereof, be approved? 


In connection with the above text we give the following 
excerpt from an article on relief costs in the State, which 
appeared in the New York ‘Herald Tribune’’ of Oct. 15: 


The continuance of State relief funds to be distributed in New York 
City and elsewhere SSR G0O. on the approval by the voters on election 
day, Nov. 6, of the ,000,000 bond issue authorized by the Legislature 
and sponsored by both parties, the State Temporary Emergency Relief 
Administration reminded the voters yesterday. It reported that $182,068,- 
564. oe leat to the city for home and work relief between Nov. 1 1931 

‘Exclusive of Federal Civil Works, which was financed entirely by the 
Federal meen, Relief Administration, and was carried on from Nov. 15 
1933 to April 1 1934,” the statement said, ‘‘these funds allocated to New 
York City represent partial reimbursement for local expenditures, which 
in the beginning was 40%, but has now, in the face of the growing relief 
problem and the inability of New York and other localities to appropriate 
correspondingly larger sums, been increased to 75%." 


Earlier Hearings Sought on Schackno Mortgage Act—The 
State Superintendent of Insurance on Oct. 15 asked the 
United States Supreme Court to advance hearings on the 
constitutionality of the Schackno Mortgage Rehabilitation 
Law. His motion was made through a Washington attorney. 

The Court recently announced it would hear arguments 
on the validity of the law, which gives the Superintendent 
wide powers in the reorganization and liquidation of mort- 
gage corporations. <A decision on the motion to advance 
is expected on Oct. 22. 


Ohio—Twenty-two Cities to Consider Municipal Financial 
Affairs—We quote in part as follows from an article sent 
to the Toledo “Blade” on Oct. 5 by its Columbus Bureau, 
dealing with a meeting scheduled for Oct. 17 in Columbus, 
at which the cash problems of cities in the State were to 
receive serious attention: 


Municipal finances will be given the most serious consideration they 
have ever received, at a meeting to be held here Oct. 17, it was indicated 


to-day. 

Initiated by Earl O. Lehman of tne Toledo Citizens’ Committee, the 
meeting is assuming the proportions of a concerted State-wide movement 
on the part of the municipalities. Twenty-two cities have agreed to send 
delegations, Mayor Henry W. Worley, Columbus, was informed. 

The response is attributed to the fact that the near-approach of the 
crisis to result from the five-mil} reduction in real estate tax levies, effective 
Jan. 1, and the general reduction of property tax duplicates has aroused 
the municipal] authorities to the ney, of getting their heads together. 
Numerous attempts heretofore have failed to get them to ] their interests 
as have the members of the Corn Stalk Club, the unofficial organization 
of representatives from the rural counties in the House. 

Efforts will be made to agree upon a program on behalf of the cities, 
to be urged upon the Legislature when it meets Nov. 19 in adjourned 
session, and if that fails, to carry the fight before the next general assembly 
in Janury. Mayor Worley said that at Mr. Lehman’s suggestion a group 
meeting probably will be held a day in advance to outline a program for 
submission to the pare meeting of all representatives of cities attending. 
Representatives of the State Tax Commission and the Attorney-General’s 
Department will be asked to assist ia devising the program. 


Reconstruction Finance Corporation—17 Bond Issues 
Awarded—The following is the text of a statement issued by 
Jesse H. Jones, Chairman of the Corporation, on Oct. 18, 
regarding the sale of the bonds offered by the Reconstruction 
Finance Corporation on Oct. 17—V. 139, p. 2239 and 2401: 

Bids on 17 issues of Public Works Administration bonds offered by the 
RFC have been awarded to the highest bidders. The face amount of bonds 
sold was $3,352,000 and the sale price $3,457 652.20, a premium of $105,- 
652.20. The bonds, the successful bidders and the prices paid were: 


110,000 Town of Cul , Culpeper County, Va., 4% electric light and 
$ power Some’ “biden laene, Inc., Richmond, Va. $995.33 


$1.000. 
250.000 Eity of Hamilton, Ohio, 4% new municipal City Hall building 
bonds. Halsey, Stuart & Co., New York. $1.043.50 per $1,000. 
225,000 City School District of the City of Jamestown, N. Y., 4% school 
bonds series H. Lazard Freres & Co., New York. $1,046.639 


r $1.000. 
1,000 Bate Roads Commission of Maryland, 4% bond interim receipts. 
— Edward B. Smith & Co., New York, $1 030.299 per $1.000, 
,000 City of Memphis, She ounty, Tenn., mprovemen nds. 
Halsey, Stuart & Co., New York. $1,021.50 per $1,000. 
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. 73,000 City of Memphis, Shelby County, Tenn., 4% improvement bonds. 
Halsey, Stuart & Co., New York. $1,021.50 per $1,000. 
53,000 City of Memphis, Shelby Cogan. Tenn., 4% improvement bonds. 
Halsey, Stuart & Co., New York. $1,021.50 per $1,000. 
6,000 City of Memphis, Shelby County, Tenn., 4% Fire Department 
bo ldredge & Co., New York. $1,010 per $1,000. 

138,000 City of Niagara Falls, New York, 4% waterworks improvement 
bonds, 1934 series C. The First Boston Corp., New York. 
$1,041.07 per $1,000. | 

125,000 City of Pawtucket, R. I., 4% City Hall bonds, series of 1934. 
Halsey, Stuart & Co. $1,005.10 per $1,000. 

41,000 City of Pawtucket, R. I., 4% Fairlawn sewer bonds. Halsey, 
Stuart & Co. $1,005.14 per $1, : 

31,000 City of Pawtucket, R.1., 4% street improvement bonds. Halsey, 
Stuart & Co. $997 w% $1, . 

360,000 City of Rochester, N. Y., 4% school bonds, series of 1934. First 
National Bank, New York. $1,032.986 per $1, : 

352,000 City of Rochester, N. Y., 4% sewage bonds of 1934. First 
National Bank of New York. $1,057 306 per $1,000. 

300.000 The City of Utica, N. Y.,4% Pw omy improvement bonds. Lazard 
Freres & Co. $1,060.796 per $1,000. 

157,000 The Board of Education of the Town of Westfield, in the County 
of Union, N. J., 4% school bonds. Gertter & Co., New York. 
$1,012.86 per $1,000. 

96,000 City of Woburn, Mass., AR sewer bonds, 1934. Blyth & Co., 
New York. $1,020.61 per $1.000. 

(All of these bond sales are reported in detail under their own headings 
in the regular news reports given on subsequent pages.) 


South Dakota—Proposed Constitutional Amendment— 
Of the two proposed constitutional amendments and one 
proposition to be submitted to the voters at the general 
election, the following is the text of that one which proposes 
to limit the future public indebtedness of the State to war 
defense, bond retirement or poor relief: 


Whereas, all citizens, corporations and institutions of the State of South 
Dakota are faced by the greatest economic depression of modern times. 

Whereas, it is necessary and expedient that all expenditures of the State 
should be curtailed and reduced and no further or additional indebtedness 
incurred by this State than may be necessary to retire outstanding indebted- 
ness or for the necessary support of the poor, or for liability incurred in 
time of war for the defense of the State. 

Be it therefore resolved by the Senate of the State of South Dakota. the 
House of Representatives con . 

That at the next general election in this State the following amendment 
to Section 1 of Article 13 of the Constitution of the State of south Dakota, 
} heap is — aad agreed to, shall be submitted to the electors of this State 

‘or approval. 

That Section 1 of Article 13 of the Coustitution of the State of South 
Dakota be amended to read as follows: 

Section 1—Neither the State. nor any county, township or yawn 9 wr 
shall loan or give its credit or make donations to or in aid of any indi dual, 
association or corporation except for the necessary support of the poor, 
nor subscribe to or become the owner of the capital stock of any association 
or corporation, nor pay or become responsible for the debt or liability of 
any individual, association or corporation; Provided, that the State may 
assume or pay such debt or liability when incurred in time of war for the 
defense of the State. Nor shall the State engage in any work of internal 
improvement; Provided, however, that nothing in this section shall prevent 
the State from refinancing, refunding or liquidating any and all debts and 
liabilities heretofore incurred in connection with any enterprise in which the 
State may now be or may have heretofore been engaged nor from con- 
tinuing with any work of internal improvement or other enterprise here- 
tofore fically authorized by law, nor from constructing and main- 
taining highways within this State. 


Texas—Tarzr Survey for 1933 Compiled—We quote in part 
as follows from a copy of a tax survey recently completed by 
the Texas Bond Reporter, Inc., of Dallas, dealing with the 
collection of 1933 taxes of the various counties of the State: 


Survey of County Taz Collections for 1933 

The 254 Texas counties collected an average of 76.01% of total current 
taxes levied during 1933. 

This figure is based upon the reports of county tax collectors. The totals 
of all these reports show that tax levies for county purposes only, for 1933, 
totaled $32.083,038.52. Of this total tax collection, $24,386,867.93 was 
collected from Oct. 1 1933, when 1933 taxes became due and payable, to 
June 30 1934, the final delinquent date for payment of 1933 taxes. Total 
collections for the full tax year ending June 30 1934 were $31,952,010.38. 
This figure includes the above current tax collections, as well as all back 
taxes collected during the tax year. This total collection figure is 99.59% 
of the 1933 tax roll. 

The amount of 1933 taxes which became delinquent at June 30 1934 was 
$7,696,170 in contrast to the total of $7,565,142.45 back tax collections 
for the year July 1 1933 to June 30 1934. 

Reagan County located in West Texas, west of San Angelo, led the 
State with current tax collections of 95.73% of its 1933 levy of $79,460.39. 
This is contrasted with the current collections of only 39.40% of a county- 
wide ag $47 ,922 by Will County, which is located in the lower Rio 
Grande Valley. ‘Total tax collections for the full tax year were 98.07% 
and 59.83% respectively of the 1933 tax roll. 

The highest tax rate for 1933 was $2.70 per $100 assessed valuation, which 
was levied by Duval County. west county tax rate was 40 cents per 
$100 which was set by Caldwell, Ellis, and Fayette counties. These rates 
are for county-wide purposes only and do not include road district tax rates. 
The average tax rate for the State was 85 cents for 1933. 

The highest tax levy in the State was the $2,446,055.68 tax roll of Harris 
County. Dallas County was next with $2,115.774.34. The lowest levy 
in the State was $12,209.32 made by Kenedy County. 

The trend of assessed valuations for county purposes continues to follow 
a downward trend. ‘Total assessed valuation for all counties in 1932 was 
$3 962,841,346. In 1933 it was $3,764,103,493, and preliminary estimates 
for 1934 total $3.627,640,157. 

Tax collections for the larger counties follows: 


Grand % Cur. & 


1933 1933 Amount % Curr. Amount Total Both Del. 1933 
Rate Levy Curr. Coll. Coll. Del.Coll. Cur.&Del. Lery 
.71$1,208,649 $885,945 73.30%$232,768$1,118,713 92.56% 
1.05 375,693 164,098 43.68% 148,630 12,729 83.24% 
.79 2,115,774 1,698,787 80.29% 456,427 2,155,215 101.86% 
1.00 845,539 597, 70.67% 128,512 26,093 85.87% 
50 295,615 229,195 77.53% 53,093 282,288 95.49% 
86 2,446,058 2,142,504 87.59% 336,587 2,479,092 101.35% 
.72 748,736 30,937 84.27% 65,97 696,915 93.08% 
58 127,214 99,551 78.25% 59,766 159,317 125.24% 
.69 423,466 334,389 78.96% 85,736 420,125 29.21% 
1.35 437,128 269,213 61.59% 274,894 544,107 124.47% 
.59 197,755 157,397 79.59% 62.222 219,619 111.06% 
1.13 266,230 217,289 81.62% 37,253 254,542 95.61% 
.74 1,162,443 718,327 61.79% 206,613 924,940 79.57% 
77 144,953 112,726 77.77% 42,655 155,381 107.19% 
85 217.720 157,401 72.30% 40.745 198,145 91.01% 
.85 382,820 297,059 77.60% 87,799 384,857 100.53% 
50 229,497 155,265 67.65% 72,563 227,828 99.27% 





Senate Passes Bill for Colorado River Dam—An Austin 
dispatch of Oct. 17 reported as follows on the legislative 
action taken on various bills introduced at the special session. 
—V. 139, p. 2394: 


Gov. Miriam A. Ferguson to-day opened the subject of taxation for 
legislative action to meet a pending appropriation of $9,000,000 for the 1936 
Texas centennial! exposition. 

The State Senate to-day voted final passage of a bill for development of 
a@ power dam in the Colorado River under a public works allotment of 

.500,000 and a bill to apply State taxes on counties in the Brazos water- 
shed to secure public works loans up to $50,000,009 to be sought for 12 power 
dam projects on that river. 
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United States—Borrowing Limit Suggested to Strengthen. 
Municipal Credit—Strict limitations upon tax anticipation 
borrowing by municipalities, borrowing against the collec- 
tion of delinquent taxes and borrowing in anticipation of 
future sales of bonds are recommended by Frank H. Morse 
of Lehman Brothers as remedies for strengthening municipal 
credit structures. He also suggests that it should be pro- 
vided by law that delinquent taxes cannot be used to balance 
a budget except to the extent that prior delinquent taxes 
have been collected in the current year. 


To correct abuses in connection with the construction of public works, 
Mr Morse suggests that the signing of necessary contracts, except for 
emergency purposes, should be prohibited until the city has obtained 
permanent financing for each project and that actual construction should 
date from the time the bonds are sold. The adoption of these reforms, 
he believes. would aid materially in preventing the recurrence of some of 
the evils that have resulted in the gradual weakening fof municipal credit 
in some States in the past. 

Some of the fundamental weaknesses of local financial structures are 
outlined by Mr. Morse as follows: 

“The so-called ‘checks’ placed on the debt contracting powers of mu- 
nicipalities have failed to check. For example while debt limits are based 
on assessed valuations the power to fix the assessment is left to the debtor. 
Furthermore, all the bonds of a municipality are placed on a parity despite 
the financial condition of the municipality as of the time when they were 
issued. In cases of default no class of bondholders is given preferred rights. 
Those investors who bought securities when the city was in sound financial 
condition must suffer equally with the holders of bonds who purchased at 
the time when the city’s debt was high. 

“The evasion of a constitutional or statutory debt limit can be easily 
accomplished. One method is by increasing assessed valuations until the 
increased debt falls within the limit prescribed by law. Other methods such 
as the placing of certain types of bonds outside the debt limit on the theory 
that such bonds are eitner self-sustaining, or are issued for emergency 
purposes, or through the creation of independent taxing districts, are not 
unknown ‘n municipal history. Finally. it is not sound principle to expect 
that an elected official will adequately enforce the tax laws through the fore- 
closure of tax liens when a large part of the community which elects him 
is delinquent. 

“These are some of the weaknesses that go to the heart of the problem 
of municipal debt and until some solution is found many of our so-called 
remedies must be regarded as temporary expedients and not permanent 
cures .’* 


BOND PROPOSALS AND NEGOTIATIONS 


ABERDEEN, Grays Harbor County, Wash.—BONDS CALLED— 
It is reported by T. eeman, City Treasurer, that he is calling for pay- 
ment at his office from Oct. 3 to Oct. 30 various local improvement dis- 
trict bonds and coupons, 


ADAMS, Adams County, Wis.—BONDS AUTHORIZED—At a 
recent meeting the City Council passed resolutions calling for the issuance 
of $83,000 in bonds, divided as follows: $50,000 water works revenue, and 
$30.000 in sewerage system bonds 


AKRON, Summit County, Ohio—INCREASE IN WATER SYSTEM 
PROFITS—As a result of the increase in water system profits of $145,651 
during the first nine months of this year, it is estimated that payment 
will be made in cash of 50% of the maturing water bonds, as compared 
with 40% in 1933. Interest charges will continue to be paid in full, it 
is said. 


AKRON SCHOOL DISTIRCT, Summit County, Ohio—VOTES TO 
PAY $17,019 BONDS—The School Board voted on Oct. 9 to make payment 
of $17,019 bonds, divided as follows: $10,720 Springfield Township bonds; 
$3,276 Coventry Township bonds, and $3,023 Copley Township bonds. 
The Board took no action regarding payment of the balance of $750,000 
bonds which have matured since Jan. 1 1934. The program to refund 
that indebtedness has been put off pending the division of taxes collected 
in the last period of the year. 

In a notice to holders of Akron City School, Kenmore School and Portage 
Township School District bonds due in 1934, Hazel Fleek, Clerk of the 
Board of Education, states that no action with regard to the payment of the 
bonds will be taken until the results of the final tax collection are available. 
The notice declared that ‘‘we feel reasonably sure we shall be able to pay 
our bonds in full, in cash.”’ 


ALABAMA, State of (P. O. Montgomery)—STATEMENT ON SALE 
OF REFUNDING BONDS—lIt is reported by James H. Hard Jr., State 
Comptroller, that of the total authorized issue of $17,217,800 warrant 
refunting bonds there had been issued as of Sept. 30 an aggregate of $16,- 
765.750, all bearing 5% interest and dated July 1 1933. Denom. $50, 
$100, $500 and $1,000. Due on July 1 1938. Interest payable J. & J. 
Legality approved by Thompson, Wood & Hoffman of New York City. 
On Sept. 28 the Attorney-General ruled that these warrants must be issued 
at par. 


ALBANY COUNTY (P. O. Albany), N. Y¥.—BOND SALE—The Harris 
Trust & Savings Bank of New York was the successful bidder for the 
$460.000 coupon or registered bonds offered at public auction on Oct. 19. 
The winning bid was 100.221 for 444s. The sale consisted of: 
$400,000 tax revenue bonds of 1933. Dated Nov. 1 1934. Due $80,000 

on Nov. 1 from 1935 to 1939 incl. Interest payable M. & N. 

60,000 County aoe house and jail water supply bonds. Dated Oct. 15 

1934. ue $5,000 on Oct. 15 from 1935 to 1946 incl. Interest 
payable A. & O. 15. 

Prin. and int. payable at the New York State National Bank, Albany. 
Bonds are general obligations, payable from unlimited taxes. Legality 
approved by Reed, Hoyt & Washburn of New York City. 


ALBANY PORT DISTRICT (P. O. Albany), Albany County, 
N. ¥Y.—BOND OFFERING—Thomas Fitzgerald, Secretary of the Port 
Commission, will receive sealed bids until 1 p. m. on Oct. 24 for the pur- 
chase of $315,000 not to exceed 44% % interest coupon or registered bonds. 
Dated Nov. 11934. Due $7,000 on Nov. 1 from 1939 to 1983 incl. Bidder 
to name a single interest rate for all of the bonds, expressed in a multiple 
of 4% of 1%. Principal and interest (M. & N.) payable in lawful money 
of the United States at the National Commercial Bank & Trust Co., 
Albany, or at the Guaranty Trust Co., New York, at holder's option. 
A certified check for $6,300, payable to the order of the district, must 





accompany each proposal. The purchaser will be furnished with the 
opinion of Reed, Hoyt & Washburn, N. Y. City, that the bonds are valid 


and peacing obligations of the Albany Port District for the payment of 
which tne full faith, credit and revenues of said district are irrevocably 
pledged, including such ad valorem tax as shall be necessary for the payment 
of such bonds, without limitation as to rate or amount, to be levied upon 
all taxable real property in the district, in amounts determined by appor- 
tionment between the territory on the Albany or westerly side and the 
territory on the Rensselaer or easterly side of the Hudson River. Such 
bonds will be legal investments for trustees and savings banks in New 
York State, and lawful investments for State sinking funds and other 


public moneys. 
Financtal Statement as of Oct. 1 1934 


Albany—Real estate, assessed valuations____....----------- $231,600 ,350 
Rensselaer—Real estate, assessed valuations_~.-......-.------ 12,501,825 


EE ee nS SPS. .ct NE Ee, See eee $244,102,175 
$7 366,000 

ALLEN COUNTY (P. O. Lima), Ohio—BOND SALE—The $23,000 
poor relief bonds offered on Oct. 10—V. 139, p. 2078—were awarded as 
3%s to Fox, Einhorn & Co. of Cincinnati at par plus a premium of $76.50, 
equal to 100.33, a basis of about 3.62%. Dated Oct. 1 1934 and due as 
follows: $7,450 March 1 and $7,650 Sept. 1 1937 and $7,900 March 1 
1938. Other bids were as follows: Otis & Co., premium of $32.50, interest 
rate of 4%; Providend Bank in Cincinnati, premium of $16.10, interest 
rate of 3% %; McDonald, Callahan & Richards, premium of $13, interest 
rate of 33% %; Metropolitan Bank of Lima, premium of $10, interest rate 
of 44%; Hayden, Miller Co., premium of $51, interest rate of 4%: Season- 
good & Mayer, premium of $73.85, interest rate of 5%; Weil, Roth, pre- 
mium of $69, interest rate of 334%. 
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ALLIANCE, Stark County, Ohio—BOND OFFERING—H. F. Bo- 
hecker, City Auditor. will receive sealed bids until] 1 p.m. on Nov. 8 for 
the purchase of $227.592.56 4% refunding bonds, divided as follows: 
$118,392.56 bonds issued inside the tax limitation. Due Oct. 15 as follows: 

$10,392 56 in 1938 and $12,000 from 1939 to 1947. incl. 
109,200.00 bon‘s issued outside the tax limitation. Due Oct. 15 as follows: 
$10,200 in 1938 and $11.000 from 1939 to 1947 incl. 

All of the bonds are dated Oct. 15 1934. Interest payable A. & O. 15. 
Bids for the bonds to bear interest at a rate other than 4%. expressed in 
a multiple of 4% of 1%, will also be considered. A certiifed check for 
$2,300. payable to the order of the City Treasurer, must accompany each 
proposal. Approving opiniyn of Squire, Sanders & Dempsey of Cleveland 
will be furnished the successful bidder. Initial default by the City 
on bond principal due in 1933. Purpose of present issue is to refund all 
bonds due in 1933 and 1934. Interest payments have been fully maintained. 


ANN ARBOR, Washtenaw County, Mich.—B/IPS REJECTED— 
BONDS REOFFERED—The three bids received at the offering on Oct. 15 
of $345,000 4% sewage revenue bonds—V. 139, Pp. 2234—were rejected. 
The Council immediately decided to call for private bids on Oct. 22. No 
change has been made in the particulars of the issue, as given in detail in 
our issue of Oct. 6. 


ANNE ARUNDEL COUNTY (P. O. Annapolis), Md.— BOND SALE— 
The $35,000 5% coupon Gibson Island District bonds offered on Oct 16— 
V. 139, p. 1898—were awarded to the Mercantile Trust Co. of Baltimore 
at a price of 100.837. a basis of about 4.83%. Dated Oct. 1 1934 and due 
Oct. 1 as follows: $2,000 from 1935 to 1944, incl., and $3,000 from 1945 to 
1949, incl. A bid of 100.772 was submitted by W. W. Lanahan & Co. 


APPANOOSE RURAL HIGH SCHOOL DISTRICT (P. O. Pomona), 
Franklin County, an.—BOND SALE—The $6,000 school bonds 
approved by the voters in May—V. 138, p. 3474—are stated to have 
ee by the State School Fund, as 4s at par. Due $600 in from 

years. 


ARANSAS PASS, San Patricio County, Tex.—BONDS VOTED— 
At tne election on Oct. 8—V. 139, p. 2079—the voters approved the issu- 
ance of the $28.000 in 4% water works and sewer system bonds by a count 
of 108 to 60. Due in 1960, optional before maturity. No date of sale has 
been set as yet. 


ARDMORE, Carter County, Okla.—BOND ELECTION—It is stated 
that an election will be held on Oct. 27 to vote on the issuance of $66.000 
in bonds, divided as follows: $34.000 sewage disposal plant; $27,000 
filtration plant, and $5,000 permanent street markers. Of these issues the 
first two are Public Works Administration proposals, for which funds have 
— allotted. The street marker project will be handled entirely by the 
city. 


ARLINGTON INDEPENDENT SCHOOL DISTRICT (P. O. Arling- 
ton) Tarrant County, Tex.—BOND DETAILS—The $60.000 school 
building bonds that were voted on Oct. 4—V. 139, p. 2394—recceived a 
count of 288 to 210. They are 4% bonds, maturing $2.000 annually for 
30 years. It is said that these bonds will be sold to the Public Works 
Administration to secure a loan and grant. 


ASHEBORO, Randolph County, N. C.—NOTE SALE—A $4,300 
issue of tax notes is said to have been sold to the First National Bank 
of Asheboro at 6%. 


ATCHISON, Atchison County, Kan.—BOND ELECTION—At the 
eneral election on Nov. 6 the voters will pass on the proposed issuance of 
34,000 in playground bonds. 


BAINBRIDGE SCHOOL DISTRICT, Ross County, Ohio—BOND 
ELECTION—At the general election on Nov. 6 the voters will be asked 
to approve an issue of $25,800 bonds. 


BALTIMORE, Md.—DECLINE IN TAXABLE BASIS—Assessed 
valuation of property for taxable purposes in 1935 has been fixed at 
$1.829.881,978, a decrease of $29,249,442 from the 1934 basis, which 
was $1.859.131,420. The assessable hasis reached its peak in 1931, when 
the total was $2,225,091,796. Realty in 1935 will be assessed at $1,109,- 
448,188, as compared with $1,128 .203,268 last year; personal property 
at $720,433,790 against $730.928,152. while the valuation of securities at 
$331 660,085 represents an increase of $31,135,150 over the 1934 figure. 
Based on present tax rates, the drop in the taxable basis is equivalent to 
a reduction in revenue of $381.224, or about 3.6 cents in the prevailing 
full rate of $2.45. 

The Bureau of Receipts collected during the first nine months of 1934 
a total of $37,558,100, or 88.69% of the municipality's budgetary require- 
ments for this year, which totals $42,347,356, according to the city col- 
lector. That compares with 81.91% collected during the corresponding 
period of last year, and leaves but $4,789,256 for the city to collect during 
the remainder of the year to balance its present budget. It is expected 
shat soot will be accomplished with a substantial surplus to carry forward 
or ‘ 


BARNESVILLE, Belmont County, Ohio—BONDS AUTHORIZED— 
The Village Council recently passed an ordinance providing for the is- 
suance of $93,000 4% mortgage revenue bonds. They will be purchased 
by the Public Works Administration. Proceeds will be used to finance 
extension of the water works system. Dated Jan. 1 1934. Denom. 
$1,000. Due Jan. 1 as follows: $3,000 from 1937 to 1943 incl. and 
$4,000 from 1944 to 1961 incl. Prin. and int. (J. & J.) payable in lawful 
money of the United States at the Village Treasurer's office or at such 
banking institution in New York City as may be satisfactory to the Finance 
Division of the PWA. 


BATON ROUGE, East Baton Rouge Parish, La.—BOND SALE— 
The $39,000 issue of 4% semi-ann. city hall improvement bonds offered for 
sale on Oct. 16—V. 139, p. 2079—was purchased at par by the Public 
Works Administration. Dated Oct. 1 1934. Due from Oct. 1 1935 to 
1944, incl. No other bids were received. 


BAYONNE, Hudson County, N. J.—SEEKS PWA AID—The City 
Commission adopted a resolution on Oct. 16 to apply to the Public Works 
Administration for a loan of $4,550,000 and a grant of $1,950,000 for the 
purpose of financing a terminal project on the East Shore of the City. A 
private company originally was the sponsor of the project, but its request 
for Federal aid was rejected by the PWA. 


BELLEFONTAINE, Logan County, Ohio—ADDITIONAL IN- 
FROMATION—The "$40,000 general operating expense bonds recently 
authorized by the City Council, to be secured by public funds slightly 
in excess of that amount on deposit in the closed Peoples-Commercial Bank, 
now in liquidation—V. 139, p. 2079—are described as follows: Dated 
Sept. 1 1934. Interest at 5%. Denom. $1,000. Due $4,000 on Sept. 1 
from 1936 to 1945 incl. Principal and interest (M. & 8.) payable at the 
City Treasurer's office. 


BELLEVILLE, St. Clair County, Ill.—DECIDES TO PURCHASE 
WATER PLANT—The City Council voted unanimously on Oct. 1 to pur- 
chase through a 5% bond issue the water distribution plant there of the 
East St. Louis & Interurban Water Co. The cost is expected to be about 
$1,000,000, it is stated. 


BELMONT COUNTY (P. O. St. Clairsville), Ohio—BONDS AUTHOR- 
IZED—The State Relief Commission has authorized the county tag 
$32,000 poor relief bonds. 


BERESFO iD, Union County, S. Dak.—BOND OFFERING—+4 
bids will be received until 10a. m. on Oct. 22 by W. F. Smith, City Audie, 
for the purchase of a $14,000 issue of 4% water works bonds. Denom. 
$1,000. Wated Aug. 15 1934. Due in 20 years, optional after 5 years. 
Prin. and int. payable at the office of the City Treasurer. (A loan and 
grant of $19,000 has been approved by the Public Works Administration.) 


BIG STONE COUNTY (P. O. Ortonville), Minn.—BOND O 
ING—Sealed bids will be received until 7 p. m. on Oct. 22 by O. E. hg 
County Auditor, for the purchase of a $15,000 issue of 4% refunding bonds. 
Denom. $500. Due on Oct. 1 as follows: $1,000, 1937 to 1939, and $2.000 
1940 to 1945, all incl. Int. payable A. & O. The county will furnish 
the blank bonds and the approving opinion of H. W. Moody of St. Paul. 


BLAIR, Washington County, Neb.—BONDS AUTHORIZED—The 
City Council is reported to have passed an ordi z 
issuance of $60.000 in refunding bonds. a ee ee eee 

BLAIRSVILLE SCHOOL DISTRICT, Indiana County, Pa.—BOND 


SALE—An issue of $15,000 4 refunding bonds h 
State Teachers’ Retirement vk. — as been sold to the 
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BOLTON, Tolland County, Conn.—BOND SALES.—Shaw, Aldrich 
& Co. of Hartford were awarded on Oct. 11 an issue of $100,000 3%% 
highway bonds at a price of 100.76, a basis of about 3.415%. Due serially 
from 1935 to 1954 incl. This is the issue mentioned in—V. 139, p. 2395. 


BOSTON, Suffolk County, Mass.—PROPOSED BOND FINANCING 
—The city is expected to come to market shortly with an issue of bonds in 
order to pay its portion of the cost of various projects being constructed 
with Public Works Administration aid. The cost of the program has been 
estimated at $7,275,000, of which about 30% will be furnished as an out- 
right grant by the PWA. 


BOSTON, Suffolk County, Mass.—BOND OFFERING—John H. 
Dorsey, City Treasurer, will receive sealed bids until 12 m. on Oct. 25 
for the purchase of $3,350,000 coupon bonds, divided as follows: 
$750,000 bonds issued for reconstruction and replacement of sewers and 

the covering of open water courses. ue $25,000 on Nov. 1 
from 1935 to 1964 incl. 

700,000 bonds issued for hospital construction and equipment purposes. 
Due $35,000 on Nov. 1 from 1935 to 1954 incl. 

500,000 street reconstruction bonds. Due $50,000 on Nov. 1 from 
1935 to 1944 incl. 

350,000 water main construction bonds. Due Nov. 1as follows: $18,000 
from 1935 to 1944 incl., and $17,000 from 1945 to 1954 incl. 

250,000 sewerage bonds Due Nov 1 as follows: $13,000 from 1935 
to 1944 incl., and $12,000 from 1945 to 1954 incl. 

250,000 highway bonds. ue Nov. 1 as follows: $13,000 from 1935 to 
1944 incl., and $12,000 from 1945 to 1954 incl. 

200,000 police communications system bonds. Due $40,000 on Nov. 1 
rom 1935 to 1939 incl. 

200,000 Norther Ave. bridge reconstruction bonds. Due $10,000 on 
Nov. 1 from 1935 to 1954 incl. 

150,000 Brookline Ave. water main replacement bonds. Due Nov. 1 as 
follows: $8,000 from 1935 to 1944 incl., and $7,000 from 1945 
to 1954 incl. 

All of the bonds will be dated Nov. 1 1934. Bidder to name the rate 
of interest in a multiple of 4 of 1%. The rate of interest on all the issues, 
except the $250.000 sewerage and $250.000 highway loans, is limited to 
4%. All of the bonds of each issue must bear the same interest coupon. 
Payment of principal and interest (M. & N.) will be made at the City 
Treasurer's office. A certified check for 1% of the amount of the loans 
bid A aaa to the order of the City Treasurer, must accompany each 
proposal. 


BREWSTER, Okanogan County, Wash.—BONDS VOTED—It is 


reported that the voters recently approved the issuance of $13,000 in water 
system bonds by a very wide margin. 


BRIDGEPORT SCHOOL DISTRICT, Montgomery County, Pa.— 
BONL SALE—The $22,500 coupon (registerable as to principal) funding 
bonds offered on Oct. 17—V. 139, p. 2395—were awarded to Bioren & Co. 
of Philadelphia, as 3 4s, at = plus a premium of $38.93, equal to 100.173, 
a basis of about 3.19%. ated Oct. 1 1934 and due Oct. 1 as follows: 
$5,000 in 1939, 1944 and 1949 and $7,500 in 1954. Other bids were as 


follows: 

Bidder— Int. Rate Rate Bid 
a re ee 3%% 100.64 
Bridgeport National Bank__...........-------- 3%% 100.22 
2 4 “yoy --" <ppeememepepegeneptteet: 4% 101.20 


BROKEN ARROW, Tulsa County, Okla.—BOND OFFERING— 
Sealed bius will be received until 8 p.m. on Oct. 22 by J. O. Ledbetter, 
City Clerk, for the purchase of a $16,000 issue of water works extension 
bonds. Dated Nov. 1 1934. Due $1,000 from Nov. 1 1937 to 1952, incl. 
Interest rate to be named by the bidder. These are the bonds that were 
voted on Oct. 4—V. pad Be 2395. A certified check for 2% of the bonds 
bid for, payable to the said Clerk, is required. 


BROOKHAVEN UNION FREE SCHOOL DISTRICT No. 6 (P. O. 
Port Jefferson), Suffolk County, N. Y.—BOND SALE.—The $267 000 
coupon or registered school boads offered on Oct. 13—V. 139, p. 2235— 
were awarded as 4.10s to Phelps, Fenn & Co. of New York, at par plus a 
premium of $768.96, equal to 100 28, a basis of about 4.07%. Dated Oct. 1 
iy ane due April 1 as follows: $11,000 from 1936 to 1959 incl. and $3.000 
nil f 

Bacon, Stevenson & Co. of New York also participated in the purchase. 
Both houses are re-offering the bonds for public investment at prices to 

ield from 2.75% to 4%, according to maturity. They are declared to 
be legal investment for savings banks and trust funds in New York State. 


BUFFALO, Erie County, N. Y.—BOND OFFERING—William A. 
Eckert, City Comptroller, will receive sealed bids until 11 a. m. on Oct. 25 
for the purchase of $2,000,000 not to exceed 6% interest coupon or se 
work relief and (or) home relief bonds. Dated Nov. 15 1934. enom. 
$1,000. Due Nov. 15 1944. Rate of interest to be named by the bidder in a 
multiple of 4 or 1-10th of 1%. Principal and interest (M. & N. 15) payable 
in lawful money of the United States at the City Comptroller s office or at 
the Central Hanover Bank & Trust Co., New York, at holde:’s option. All 
bids must be unconditional and accompanied by a certified check for $40,000, 
payable to the order of the City Comptroller. Bidder to specify preferred 

lace of delivery, either at the Ciy Comptroller's office or at the Central 
Sanever Bank & Trust Co., 70 Broadway, New York City. Bonds will be 
delivered on or about Nov. 15 1934. ‘The bonds are eligible for Postal 
Savings Deposics and wil] be approved as to legality by Caldwell & Ray- 
mond of New York. The last previous detuiled statement of the financial 
condition of the city appeared in V. 139, p. 1738, and was given in con- 
nection wich the award of $950,000 4% school bonds to Halsey, Stuart 
& Co., Inc. of New York and associates, at 100.48, a basis of about 3.94%. 
As the bulk of the data given in the current statement is substantially the 
same as that which appeared in the report referred to above, we show 
herwith only those items in which changes have occurred: 


Bonded Debt (as of Sept. 30 1934) 





Amount i *, 
Purpose of Issue— Outstanding sinking "unds 
General (al] purposes not listed below) - ---- $56,024,3443.13 $6,074,478.03 
Specia] assessments: 
(a) Payable only from spec. assess. taxes 273,390.58 ee ee 
(b) Payable as well from general taxcs - - - 1,275,000.00 aoe nnn - = 
EGEe GONG ——-DEEEE «. - oo a oc we eccncenscen 16,985,020.25 4,956,264.6%3 
Boss and Work Peel... ...cccaccccces= 17,000,000 .00 ae aia te ats i 
ae ie ape wey _ PERE a 16 a O00 ro SS ae 
e refun Se ee 1388, ae ree ee 
Tas ean. wtieent od ibe ddl celbc ew aies & 5,000,000.00 2,710,012.57 
NR oc ss cas eexeusccbceessuseseese $115.235,753.96 $13,740,755.23 
All water bonds are fully supported by earnings of the property. None 
of these bonds are legally payable solely from earnings, however. The legal 


debt limit is regulated by the Constitution of the State of New York which 
limits the total non-exempt debt to 10% of the assessed valuation of real 
property and franchises. On Sept. 30 1934. the debt margin was $7,945,- 
495.68 after deducting all bonds authorized but not issued to date. 
Bonds authorized but not issued (not included in bonded debt 

total shown above): 


Fillmore-Lovejoy drain—(contracted for by Public Works 


Administration) - --~.------------------------------ .- $448,000.00 
Construction of School No. 37—(contracted for by Public 

Works Administration) . . . . < cccccccoccccceccccene=- ? 648,000.00 
Home and (or) work: relief........-..----------------- 2,000 ,000.00 

RGAE fs Lb ae betb ad ndeweslanchmeocasocunsevune $3 ,096 ,000.00 


Sinking Funds (as of Sept. 30 1934) 
Cams om bond 66 tt DOE: 6 ccc ncwceuesecedvonudenstenss 


$10,052,421.46 
Securities (City of Buffalo bonds) 


3,688 333.77 

; | Sree Ll pene wes ------------$13,740,755.23 
Amount of term bonds for which sinking funds are provided - .$14,255,020.24 
Unfunded Debt (as of Aug. 31 1934) 





Tax anticipation notes....--...-.-.-.--------------------- None 
Delinquent tax notes - --.---.-------- None 
Bond anticipation notes__....--.---- None 
pO nS Sa er None 
WORPOMES «<< 6c cbc ccse mr tccencccccenccsoncssescoucsere 1,112,412.48 
Contracts and unpaid bills... ...----------------------- 1,532,197 .62 


* Cash on hand Aug. 3: 1934, available to meet these obligations totaled 
$7 .596.100.54. 
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Taz Collection Data 


(a) Taxes levied for past four ycars with amounts collected in each year 
of levy, and amounts collected to Sept. 30 1934: 


1930-31 1931-32 1932-33 1933-34 
General city tax levy . - -$32,560,616 $31,297,857 $26,591,149 $21,262,219 
Unpaid local assessments 698,148 680,889 613,312 434,502 





Total to collect _.__-- $33,258,764 $31.978,747 
Collected in year of levy. 32,828,191 29,761,933 


Uncollected at end of 
year of levy ....__- $3,124,902 $2,560,165 

Per cent uncollected. __ 11. he 
Uncollected Sept. 30... $1,505,620 $2,007,947 
Per cent uncollected 5.53 % 9.25% 


(b) Taxes levied and amounts collected to Sept. 30 of each year—present 
year compared with three previous years: 


$27 204,460 $21,696,721 
24,079,558 19,136,556 





$430,572 $2,216,814 
113% 6.9% 
$297.660 $784,367 
9% 2.45% 





1931-32 1932-33 1933-34 1934-35 
Total levy (as above) --_$31,978,746 $27,204,460 $21,696,721 $24,965,487 
Collected to Sept. 30 of 
GHEE JURE 6 ckGwiucuun 14,200,316 11,440.636 9,091.561 10,653,234 
Uncollected - - . ......$17,778,430 $15,763,824 $12,605,160 $14,312,253 
Per cent collected _..... 44.41% 42.05% 41.90% 42.67% 


(c) Accumulated total of uncollected taxes on Sept. 30 (exclusive of 
current year) represented by tax sale certificates purchased and held by the 
city was $5,315,087. 


BRUCE SCHOOL DISTRICT (P. O. Lad ith) Rusk C ty, 
Wis.—BONUS VOTED—At a recent election the. voters ‘approved ths 


issuance of $22,500 in school building bonds by a count of 72 to 50. 


ete a tn Sl PUT: ME one OER EAT ED ote Sat 
on held on Sept. . oD. —the voters defe th 
to issue $35,000 in work relief bonds. - nisgrang 


BURLINGTON, Alamance County, N. C.—BONDS PURCHASED 
BY PWA—lIt is reported that on Oct. 12 the Local Government Commission 
sold to the Public Works Administration at Pe an issue of $15,000 4% fire 
alarm system bonds. (A loan and grant of $20,000 for this purpose was 
approved by the PWA in July—V. 139, p. 474.) 


BUSSERON SCHOOL TOWNSHIP, K Cc ty, I-d.— 
anne nox County BOND 


1. W. Welsh & Co., Inc. of Vincennes purchased on Sept. 
issue of $6.000 refunding bonds. —— 


BUTTERFIELD, Watonwan County, Minn.—CERTIFICATES 
OFFERED—Bius were received until 2 p.m. on Oct. 19 by J. O. Ness, Village 


Recorder, for the purchase of an $11,000 issue of water main certificates of 
indebtedness. 


CADDO PARISH (P. O. Shreveport), La.—BONDS SOLD TOPWA 
—The $380.000 issue of higwhay construction bonds offered for sale on 
Oct. 11—V. 139, p. 2079—was purchased by the Public Works Administra- 
tion, as 4s at par. No other bids were received for the bonds. 


CAMBRIDGE, Guernsey County, Ohio—BOND ELECTION—At 
the geueral election on Nov. 6 the voters will be asked to approve an issue 
of $15,000 water storage tank construction bonds. Due in 15 years. 


CAMP HILL SCHOOL DISTRICT, Cumberland County, Pa.— 
BOND ELECTION—Av the general election on Nov. 6 the voters will be 
asked to approve an issue of $32.000 school bonds. 


CAREY, Wyandot County, Ohio—BOND ELECTION—The Council 
receatly voted to submit to the voters at the Nov. 6 general election a 
SS calling for the issuance of $55,000 or $60,000 sewer construction 
bonds. 


CEDAR COUNTY (P. O. Tipton), lowa—BOND SALE DETAILS— 
In connection with the report given in V. 139, p. 1899, of the refunding of 
$131,000 county road bonds at 34%, we are informed that the bonds were 
sold to Glaspell, Vieth & Duncan of Davenport at par. 


CENTER TOWNSHIP (P. O. Indianapolis), Marion County, Ind.— 
BELATED BOND SALE REPORT—We are officially advised that the 
issue of $113,230 5% judgment funding bonds offered last January— 
V. 137, p. 4557—was awarded to John Nuveen & Co. of Chicago, at par 
plus a small premium. Dated Jan. 15 1934 and due as follows: $10,000 
Soe } ives: 10,000 Jan. 1 and July 1 from 1937 to 1941 incl. and $3,230 

an. 942. 


CENTREVILLE, St. Joseph County, Mich.—PWA BUYS BONDS— 
Donald A. Schall, Village Clerk, states that the issue of $30,000 4% coupon 
(registerable as to principal) lst mtge. water works revenue bonds offered 
on Oct. 9—V. 139, p. 2080—has been sold, by resolution of the Common 
Council, to the Public Works Administration. No offers had been re- 
ceived in request to the call for bids. The bonds are dated July 1 1934 
and due July 1 as follows: $500 from 1936 to 1940 incl.; $1,000, 1941 to 
1957 incl. and $1,500 from 1958 to 1964 incl. 


CHAFFEY UNION HIGH SCHOOL DISTRICT (P. O. San Ber- 
nardino), Calif.—BONDS SOLD—In connection with the report given in 
V. 139, p. 2235. of the unsuccessful offering recently of the. $45,000 4% 
library construction bonds, we are now informed that the issue was pur- 
chased at par by M. W. H. Williams, Coiinty Treasurer. Dated Sept. 1 
1934. Due $3,000 from 1935 to 1949 ine]. Interest payable annually. 


CHAPEL HILL, Orange County, N. C.—NOTE SALE DETAILS— 
The $17,500 issue of revenue anticipation notes that was purchased by the 
Bank of Chapel Hill—V. 139, p. 2235—was sold at 6% i par. Due on 
Jan. 26 1935. No other bid was received. 


CHARLES CITY SCHOOL DISTRICT (P. O. Charles City), Floyd 
County, lowa—BONL’ SALE—A $19,000 issue of 344 % semi-annual re- 
funding bonds was purchased recently by the Carleton D. Beh Co. of Des 
Moines. (The original issue of 4% school bonds was called for payment 
on Nov. 1, as reported in V. 139, p. 2235.) 


CHELTENHAM TOWNSHIP (P. O. Elkins Park), Montgomery 
County, Pa.—BOND OFFERING—Harold C. Pike, Township Secretary, 
will receive sealed bids until 8 p.m. on Oct. 30 for the purchase of $118,000 
2%,3,.3%,3% or 3%% coupon funding and improvement bonds. Dated 
Nov. 1 1934. Denom. $1,000. Due Nov. 1 as follows: $2,000, 1936 to 
1938, incl.; $3,000, 1939 to 1943, incl.; $4,000, 1944 to 1954, incl.; $5,000, 
1955 to 1961, incl., and $6,000 from 1962 to 1964, incl. Registerable as 
to principal only. Bidder to name a single interest rate on all of the bonds, 
A certified check for 2% of the amount bid for, payable to the order of the 
Township Treasurer, must accompany each pro 1. The bonds will be 
issued subject to the favorable legal opinion of Townsend, Elliott & Mun- 
son of Philadelphia. 


CLEVELAND, Curahe a County, Ohio—PWA BOND LEGISLA- 
TION AGAIN PASSED—Complying with another legal requirement of 
the Public Works Administration, the City Council passed for the second 
time on Sept. 17 an ordinance to issue $7,303,000 sewage plant improve- 
ment bonds. Of the total of $8,990,000 which the Federal agency has 
agreed to purchase, all but $7,303,000 have already been turned over to 
that body, it is said. 


CLEVELAND HEIGHTS, Ohio—DEBT REDUCTION—As a result of 
the payment on Oct. 1 of $288,004.50 in debt charges, the bonded debt of 
the city has been reduced to about $1,000,000. The payments included 
$251,904.50 on bond principal and $36,904.50 in interest. The peak of 
indebtedness was in 1928, when the total was $3,100,000, it is said. 


CHEYENNE, Laramie County, Wyo.—BOND CALL—It is reported 
that street improvement bonds numbered from 370 to 399 of Curb and 
Gutter District No. 7, in the sum of $1,000 each, are being called for pay- 
ment on Nov. 1, on which date interest shall cease, at the Chase National 
Bank in New York City. Dated May 1 1925 and due on May 1 1935, 
optional on any semi-annual interest due date. 


CHICAGO, Cook County, Ill.—FINANCIAL SURVEY ISSUED— 
A. C. Allyn & Co. have prepared for distribution an extensive survey of 
City of Chicago finances and of the economic and other circumstances 
relating to bonds and other obligations issued by the city. 


CHICAGO CONSOLIDATED PARK DISTRICT, Ill.—PLANS OF 
$1,700,000—Robert J. Dunham, President of the new consolidated park 
district board, announced on Oct. 14 that plans were under way to borrow 
$1,700,000 on 1934 tax anticipation warrants in order to pay salaries of 
3,000 employees overdue since May 1 1934. The refusal of the Illinois 
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Supreme Court to entertain a petition for a rehearing of its decision in 
August upholding the constitutionality of the Act under which the 22 
separate park units were consolidated in a single unit—V. 139, p. 1577— 
has definitely removed all doubts as to the legality of the newly-created 
unit, it is said. In connection with this latest development, the Chicago 
“Tribune”’’ of Oct. 15 stated as follows: 

‘“*This litigation was filed by Floyd E. Thompson, attorney for the small 
parks districts, who petitioned for a rehearing of the Supreme court's 
opinion returned in August holding that the consolidation act was legal. 
The move delayed the merger of 22 park districts under the consolidation 
act until Thursday when the court refushed to grant a rehearing. 

**Most of the 3,700 park district employees have not been paid since the 
new park board took office on May 1. Some workers in small park districts 
received checks from funds on hand in their own districts and the 700 
employees of the South park board have been paid in full from such funds. 

‘‘The Supreme Court's refusal to rehear the case, definitly upholding the 
consolidation act, makes possible a sale of warrants to be issued against a 
$5,400,000 1934 corporate fund tax levy filed by the district a month ago. 

‘Employees of the various park units who were unpaid at the time the 
consolidation act went in effect will not receive checks until the tangled 
finances of these units have been straightened. The amount of money 
owed by these smaller units is not now known, according to Edward N. 
Heinz, comptroller for the park district. 

‘‘The latest court action is expected to speed the transfer of records and 

roperties from the smaller park districts to the Chicago park district, 
Mr Slattery said yesterday. Pending settlement of the litigation, most of 
the districts refused to make such transfers, and the records and properties 
of only nine districts have been received. These include West Park, 
Lincoln Park, and South Park, the three large units affected by the merger.’ 


CLIFTON, Passaic County, N. J.—BOND OPTION EXERCISED— 
The group com ed of MacBride, Miller & Co. of Newark; H. L. Allen 
& Co., and M. F. Schlater & Co., both of New York, have exercised their 
option to purchase, as 5s, at a price of par, the remaining $45,000 bonds 
of the $75,000 coupon or registered water supply system issue which was 
offered on Oct. 2. At that time the group purchased a block of $30,000 
(not $35,000) and obtained an option on the other $45,000—V. 139, p. 2236. 


COLLEGE CREST WATER SUPPLY DISTRICT (P. O. Eugene), 
Ore.—BOND OFFERING—Sealed bids will be received until 7:30 p.m. on 
Oct. 29 by Dudley Holland, Secretary of the Board of Commissioners, for 
the purchase of a $16,500 issue of water bonds. Interest rate is not to 
exceed 5%, payable J. & J. Denom. $500. Due on Jan. 1 as follows: 
$500, 1938 to 1948; $1,000, 1949 to 1954, and $5,000 in 1955. All bonds 
maturing after Jan. 1 1948 shall be callable at par after Jan. 11945. Prin. 
and int. payable at the First National Bank of Eugene. A certified check 
for 2% of the bid is required. 


F* COLORADO, State of (P. O. Denver)—MUNICIPAL BOND DEBT 
REPORTED SMALLER—The “Wall Street Journal” of Oct. 19 carried the 
following report from Denver on the bonded indebtedness of this State: 

“Outstanding county, schoo] district and municipal bonds in Colorado on 
Jan. 1 1934, aggregated $89,767,020, compared with $92,813,500 on Jan. 1 
1933, and $94,584,500 on the same date in 1932. he above total does 
not include $5,428,200 of State of Colorado bonds outstanding on Jan. 1 
1934. State bonds outstanding at the nning of 1933 amounted to 
$7,200,200 and on the same date in 1932, to $7,474,100. In addition to the 
above issues, there was outstanding at the beginning of = $15,460,000 
of the Moffat Tunnel Improvement District bonds. he above totals 
do not include sinking funds which in many instances offset the amount 
outstanding. 

“Of the $89,767,020 county, schoo] district and municipal bonds out- 
standing on Jan. 1, $1,656,150 were county generals; $793,480, county 
school; $27,063,340, school district; and $60,254,050 were municipals. The 
last item comprises $42,443,700 in generals and $17,810,350 in specials. Of 
the $60,254,050 in municipals outstanding; Denver county accounts for 
1S Aa ,200; El Paso county, in which is located Colorado —— $3 ,293,- 
300; and Pueblo county in which is the city of the same name, $3,370,300. 
The remainder of $21,059,250 is distributed among the various cities and 
towns of the state.”’ 


COLORADO RIVER AUTHORITY, Tex.—LEGISLATURE TO ACT 
ON CREATION—A bill was introduced Into both houses of the Legislature 
on Oct. 12, creating the above Authority and empowering this body to 
accept a loan and grant of $4,500,000 from the Public Works Administration 
for the ——— of a hydro-electric dam. 

Another legislative bill is up for consideration, providing for a hydro- 
electric development amounting to about $50,000,000 for a project on the 
Brazos River, and authorizing the remission of taxes to secure loans. 


COLUMBIA, Maury County, Tenn.—BOND SALE—A $20,000 issue 
of refunding bonds was sold to the Cumberland Securities Co. of Nashville, 
as 4s. Due $2,000 annually in from 1 to 10 years. The bonds refunded 
bore interest at 544% and matured on Sept. 1 1934. 


COLUMBUS, Franklin County, Ohio—ADDITIONAL INFORMA- 
TION—The $746.400 (nor $746,000) deficiency bond proposal to be sub- 
mitted for consideration of the voters at the general election on Nov. 6 
—V. 139, p. 2395—will, if approved, be issued ewig | 44%% interest, 
dated about Dec. 15 1934, and to mature as follows: $37,400 March 1 
ond Sens. 1 1986 and 1937 and $37,300 March 1 and Sept. 1 from 1938 to 

, inclusive. 


CONCORD, Merrimack County, N. H.—BORROWS $100,000 AT 


RECORD LOW RATE—The City recently borrowed $100,000 from Bond 
& Goodwin, Inc. of Boston at an interest rate of 0.50%, the lowest ever paid. 
This rate compares with a previous low of 0.55%, obtained early in the year. 


CONCORD, Merrimack County, N. H.—TEMPORARY LOAN—The 
100,000 revenue anticipation note issue offered on Oct. 15—V. 139, p. 
395—was awarded to Bond & Goodwin of Boston, at 0.50% discount 
basis. Dated Oct. 17 1934 and due — 17 1935. Other bidders were City 
National Bank & Trust Co. of Chicago and Brown, Harriman & Co., 
ointly 0.52%; Whiting, Weeks & Knowles, 0.55% plus $1; Second National 
ank, 0.61%: National Shawmut Bank, 0.69%; Halsey, Stuart & Co., 
0.75%; First Boston Corp., 0.84%; Manufacturers National Bank of 
Detroit, 0.88%; Faxon, Gade & Co., 1.23%; Lincoln R. Young & Co., 


1.23%. 


*” CONEHATTA CONSOLIDATED SCHOOL DISTRICT (P. O. 
Conehatta), Newton County, Miss.—BOND ELECTION—It is reported 
that an election will be held on Oct. 27 to vote on the issuance of $10,000 
in school repair bonds. 


CONNELLSVILLE TOWNSHIP SCHOOL DISTRICT (P. O. Con- 
nellsville), Fayette County, Pa.—LEGAL OPINION—In connection 
with the proposed sale on Oct. 20 of $8,000 5% coupon school bonds— 
V. 139, , ig learn that the issue will be approved as to legality by 
Higbee, Matthews & Llewellyn of Connelisville. 


CONROE, Montgomery County, Tex.—BOND ELECTION—It is 
said that an election will Be held on Nov. 3 to vote on the issuance of 
$100,000 in not to exceed 5% street paving bonds. 


CONYNGHAM SCHOOL DISTRICT, Luzerne County, Pa.—BONDS 
APPROVED—The Pennsylvania Department of Internal “APfairs on Oct. 11 
approved an issue of $5,000 school building addition construction bonds. 


COOK COUNTY (P. O. Chicago), IIlL—ADVOCATED AS SEPA- 
RATE STATE—State Senator Earl B. Searcy recently expressed the belief 
that his proposal to establish the present territory of the county as a sepa- 
rate State in the Union is attracting State-wide interest. A bill providing 
for the plan has been drafted. Under the bill, according to report, the 
Illinois General Assembly would authorize Cook County to call an election 
not later than Jan. 1 1937 to permit the voters to express themselves on the 
proposes. The proposal provides that the new State would assume one- 
alf of all the indebtedness of Illinois, it is said. 


CRESTON, Union County, Ilowa—BOND ELECTION—At the 
general election on Nov. 6 it is reported that the voters will pass on the 
issuance of $225,000 in water works bonds. 


CROSBY CONSOLIDATED SCHOOL DISTRICT (P. O. Gloster) 
Amite County, Miss.—BOND ELECTION—At the general election in 
November it is said that a vote will be held on the issuance of $12,000 in 
school construction bonds. 


™ CROW WING COUNTY SCHOOL DISTRICT NO. 66 (P. O. 
Brainerd), Minn.—BOND SALE—It is reported by the Dizrtict Clerk that 


a $21,000 issue of 444 % semi-ann. refunding Series B bonds has been sold 
through T. G. Evenson of Minneapolis. 
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CULPEPER, Culpeper County, Va.—BOND SALE BY RFC—The 
$110,000 issue of 4% semi-ann. electric light and power bonds offered for 
sale by the Reconstruction Finance Corporation on Oct. 17—V. 139, D. 

239—was awarded to Mason-Hagan, Inc., of Richmond, at a price of 
99.533, a basis of about 4.06%. Due from July 1 1935 to 1952 incl. 


CUMRU TOWNSHIP SCHOOL DISTRICT (P. O. Reading), Berks 
County, Pa.—BOND SALE—The $22,000 coupon school bon offered 
on Oct. 11—V. 139, p. 2081—were awarded as 4s to E. H. Rollins & Sons 
of Philadelphia at par plus a premium of $135.30, equal to 100.61, a basis 
of about 3.87%. Dated Oct. 1 1934 and due Oct. 1 as follows: $2,000 


from 1935 to 1939 incl. and $3,000 from 1940 to 1943 incl. Other bids 
were as follows: 


Bidder— 
Butcher & Sherrerd 
Ee eee 
Bryn Mawr Trust Co 


CUSTER INDEPENDENT SCHOOL DISTRICT (P. O. Custer) 
Ss. Dak.—BOND ELECTION—It is said that an election will be held on 
Nov. 10 to vote on the issuance of $25,000 in 4% high school bonds. Due 
in not to exceed 20 years. (A loan and grant of $55.000 was approved by 
the Public Works Administration in January—V. 138, p. 713.) 


DANBURY, Fairfield County, Conn.—BOND OFFERING—S. B. 
Treadwell, City Treasurer, will receive sealed bids until 8 p. m. on Oct. 29 
for the purchase of $83,000 4% coupon or registered work relief bonds. 
Dated Oct. 1 1934. enom. $1,000. Due Oct. 1 as follows: $7,000 from 
1938 to 1948 inc]. and $6,000 in 1949. Prin. and int. (A. & O.) a 
in lawful money of the United States at the Chase National Bank, New 
York. Accrued int. from date of bonds to date of delivery to be paid 
by purchaser. A certified check for $1,660, payable to the order of the 
city, must accompany each proposes. The purchaser will be furnished 
with the approving opinion of Reed, Hoyt & Washburn of New York 
that the bonds are valid and legally binding obligations of the city, which 
is authorized and required A law to levy such ad valorem taxes as may 
be necessary to pay th principal and interest, without limitation as to 
rate or amount. 


PB nth neo ais Hy Comntye ae rn DONDE nol the tn the 
e on on - —V. » D. t ot ved th nce 
of $250,000 in school bonds. “s ee ene ‘i sn 


DANVILLE, Pittsylvania County, Va.—BOND ELECTION HELD 
INVALID—A ruling was handed down on Oct. 16 in the City Court, in 
which the presiding Judge stated that he was prevented by law from 
signing a writ authorizing the holding of an election on Nov. 6 to vote on the 
issuance of $2,225,000 in power bonds. The court stated that the holding 
of a second election on the same proposition before the expiration of the 
legal time limit of a year is expressly forbidden by Section 3038 of the 
Code of Virginia. The first unsuccessful election on these bonds was held 
on Feb. 17 1934—V. 138, p. 1607. 


DAVIS COUNTY (P. O. Farmington), Utah—BOND ELECTION— 
It is said that on Nov. 6 the voters will pass on the pro issuance of 
$37,310 in road bonds. It is also reported that Federal aid in the sum of 
$23,690 is being sought. 


DEER CREEK, Grant County, Okla.—BOND SALE—A $17,500 
issue of water works bonds was offered for sale on Oct. 15 and purchased 
the Public Works Administration as 4s at ng Due $1,000, 1937 to 1953, 
ond ny in 1954. (A loan and grant of $25.000 has heen approved by the 

DEERFIELD SCHOOL DISTRICT, Portage County, Ohio—BOND 
ELECTION—At the fer election on Nov. 6 the voters will be asked 
to approve an issue of $30,100 bonds. 


DELAWARE RIVER JOINT COMMISSION (P. O. Camden), N. J.— 
BOND SALE—A syndicate composed of Dougherty, Corkran & Co., 
Yarnall & Co., Moncure Biddle & Co. and Singer, Deane & Scribner, Inc., 
was awarded on Oct. 19 an issue of $1,000,000 44% % Philadelphia-Camden 
bridge bonds at a price of 105.326, a basis of about 3.925%. ated Sept. 1 

33. Denom. $1,000. Du . 1 as follows: $5,000, 1938 to 1940, 

.; $7,000, 1941; $8,000, 1942; $12,000 in 1943 and 1944; $14,000, : 
$17,000, 1946; $20,000, 1947; $22,000 8; " 1949; $25, 
1950 and 1951; $24,000, 1952; $2 


5 $. 
of issue will be applied toward cost of the high-s 
in course of construction. Legality of bon 
Wood & Hoffman of New York. 


DENVER (City and County), Colo.—BOND CALL—The Manager 
of Revenue is calling for payment at the office of the City and County 
Treasurer on Oct. 31, or at the Bankers Trust Co. in New York City, 
various sidewalk, surfacing, sanitary sewer district, improvement district, 
—— Park storm sewer district, alley paving and street paving 

nds. 


approved by Thomson, 


DE PERE, Brown County, Wis.—BONDS AUTHORIZED—The City 
Council is reported to have voted recently to issue $13,000 in library bonds. 


DE SMET INDEPENDENT SCHOOL DISTRICT (P. O. De Smet) 
Kingsbury County, S. Dak.—BONDS VOTED.—At the election on Oct. 8 
—V.139, p. 2081—the voters approved the issuance of the $30,000 in 54% 
school funding bonds by 41 to 4. Dated Aug. 1 1934. Due $2.500 from 
Aug. 11935 to 1946incl. The bonds will shortly be offered for sale. 


DEVILS LAKE, Ramsey County, N. Dak.—PRICE PAID—The 
$25,000 memorial building bonds that were jointly purchased by the 
Ramsey County National Bank and the First National Bank, both of 
imee te. as 5s—V. 139, p. 2236—were awarded at par. ue from 

to ° 


DEWEY, Washington County, Okla.—BOND SALE—The $17,750 
issue of coupon sewage disposal plant bonds offered for sale on Oct. 10— 
V. 139, p. 2236—was purchased by the Public Works Administration, 
as 4s at par. Due $1, from 1937 to $952 and $1,750 in 1953. No 
other bid was received for the bonds. 


DUNCAN, Stephens County, Okla.—BOND ELECTION—It is 
reported that an election will be held on Oct. 23 to vote on the issuance of 
$25,000 in water works extension and improvement bonds. 


DuPAGE COUNTY (P. O. Wheaton), Ill.—BONDS DEFEATED— 
At the election held on Oct. 15 the proposal to issue $590,000 court house 
construction bonds lost by a vote of about 7 to 1—V. 139, p. 2236. Report by 
Clarence V. Wagemann, County Clerk. 


EAST CANTON, Stark County, Ohio—BOND ELECTION—At 
the general election on Nov. 6 the voters will be asked to approve an issue 
of $10,000 water works system bonds. Due in 10 years. 


EAST LIVERPOOL, Columbiana County, Ohio—BOND SALE— 
Johnson, Kase & Co. of Cleveland purchased on July 27, at a price of par, 
the issue of $127,716.05 6% refunding bonds which had been scheduled 
for sale in January—V. 138, p. 357. Dated Sept. 1 1933 and due Sept. 1 as 
follows: $12,716.05 in 1935, $12,000 in 1936 and 1937 and $13,000 from 
1938 to 1944, inclusive. 


EAST LIVERPOOL, Columbiana County, Ohio—BOND OFFERING 
—Shelton J. Overdorf, City Auditor, will receive sealed bids until 12 m. 
Eastern Standard Time) on Nov. 5 for the purchase of $67,257 6% re- 
peer es bonds. Dated Sept. 1 1934. Due Sept. 1 as follows: $6,957 in 
1936 and $6,700 from 1937 to 1945 incl. Interest is payable in M. & 8. 
Bids for the bonds to bear interest at a rate other than 6%, expressed in a 
multiple of 4 of 1%, willalso be considered. Aicertified check for $672.57, 
payable to the order of the City, must accompany each proposal. 


EAST LIVERPOOL, Columbiana County, Ohio—BONDS AU- 
THORIZED—The City Council has passed an ordinance calling for the 
issuance of $2,887.40 5% funding bonds. Dated Sept. 1 1934. D 
Sept. 1 as follows: $887.40 in 1936 and $1,000 in 1937 and 1938. 
cipal and interest (M. & 8S.) payable at the City Treasurer's office. 

EDEN TOWNSHIP RURAL SCHOOL DISTRICT, Seneca County, 
Ohio—BOND ELECTION—An issue of $61,000 school building construc- 
tion bonds will be submitted for approval of the voters at the general election 
on Nov. 6 

EDWARDSVILLE, Madison County, Ill.—BOND ORDINANCE 
PASSED—An ordinance providing for the issuance of $154,000 sewerage 
system revenue bonds was passed on Oct. 2 by the City Council. A loan and 
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grant of $199,000 for the work has been approved by the Public Works 
dministration. 


ELMSFORD, Westchester County, N. Y.—APPROVES PWA AGREE- 
MENT—The Board of Trustees on Oct. 8 approved the agreement providing 
for a loan and grant of $332,000 from the Public Works Administration to 
provide a sewage collection system. 


ELY, St. Louis County, Minn.—BOND SALE—A $59,000 issue of 
4% water works bonds was offered for sale on Oct. 16 and purchased at 
pee by the Public Works Administration. Denom. $1,000. ated Jan. 1 

934. Due $4,000 from 1936 to 1939; $7,000, 1940 to 1944, and $8,000 in 
1945. Prin. and int. (J. & J.) payable at the City Treasurer's office. (A 
loan and grant of $74,000 has been approved by the PWA.) 


EUREKA CONSOLIDATED SCHOOL DISTRICT (P. O. E k 
St. Louis County, Mo.—BONDS PURCHASED BY PWA- The $50,000 
high school bonds that were voted last December—V. 137, p. 4725—are 
reported to have been sold to the Public Works Administration. 


FERNDALE CITY SCHOOL DISTRICT (School District No. 9 
Royal Oak Township), Oakland County, Mich NOTICE TO BOND- 
HOLDERS—In accordance with the provisions of Act No. 204 of the Public 
Acts of Michigan for 1933, the District is announcing its intention of pur- 
chasing, at the lowest price offered, all of its defaulted bonds and (or) int. 
coupons. Sealed tenders will be received until 7.30 p. m. (Eastern Standard 
forthe puryose. In a etter ta'us daial Gee Vie Rage eee, Sonat 
" us da % i 3 ar F. Down, Su n- 

tendent of Ferndale Public Schools, advises us ihata list of the severities 
eligible for purchase agpeenee, in the Ferndale ‘‘Gazette’’ of Oct. 10, and, 
with reference to the District’s study of plans for refunding the defaulted 
indebtedness, states as follows: ‘‘After a careful study of such refunding 
and having set up a refunding schedule the Board of Education is unable 
to see how such refunding schedule can be met from taxes as they are being 
aid now. The Board realizes that it appears to be impossible for the 
istrict to pay in full the prin. or present rate of int. on the outstanding 
indebtedness. The extent to which it will be able to pay is indeterminate. 
Therefore, you are given an opportunity to state in a sealed closed bid what 
= Rainy ceed in - YW. Py for your defaulted bonds with interest 
ns attac A nds are considered in defa ° ° 

or both prin. and int. are in default.” ee ee 


FERNWOOD RURAL SEPARATE SCHOOL DISTRICT (P.O. 
Fernwood), Pike County, Miss.—BON DS SOLD—The District Secretary 
reports that the $7,500 of school bonds scheduled for sale about Aug. 1— 
V. 139, p. 147—were sold to local investors. 


FINDLAY, Hancock County, Ohio—BONDS AUTHORIZED—The 
City Council has decided to call Por bids about Nov. 1 for the purchase of 
$90.000 bonds, to be applied to the payment of the city’s share of the cost of 
transforming the old t office building into a public library. The project 
was first considered 1933 when a bond issue of $100,000jwas approved. 
However, as a result of adverse financial conditions in that year the issue 
was not sold. 

BOND OFFERING—Charles E. Simpson, City Auditor, will receive 
sealed bids until 12 m. on Nov. 1 for Ps of $90, 6% libr 
bonds. Dated Feb. 11933. Denom. $1, . Coupon bonds, due $10. 
each on Oct. 1 from 1935 to 1943, incl. Prin. and semi-ann. int. payable 
at the First National Bank & Trust Co., Findlay. A certified check for 
$1,000 must accompany each proposal. 


FLINT, Genesee County, Mich.—REDEEMS OUTSTANDING 

SCRIP—Olney L. Craft. Director of Finance, recently issued a call for 

payment of all outstanding scrip issued by the City last April to meet pay- 
Aas totaled ‘fi 


roll requirements. The 18,000, of which ; 
sented the amount still to be retired. ” ch $9,500 repre- 


FOREST GROVE, Washington County, Ore.—BOND SALE—The 
$8,000 issue of 6% semi-ann. refunding bonds offered for sale on Oct. 8 
—V. 139, p. 2397—-was purchased at par by local investors. Dated Nov. 10 
1934. Due $1,000 from May 10 1937 to 1944, inclusive. 


FORT WORTH, Tarrant County, Tex.—CITY MANAGER ADVISES 
PU RCHASE OF OWN BONDS—A dispatch from Fort Worth to the Dallas 
News of Oct. 14 had the following to say: 

If Fort Worth is going to invest its surplus cash in securities, it should 
buy its own bonds instead of Government bonds, City Manager George D. 
Fairtrace said Saturday. 
: ‘*The city has been selling securities that are known on the market as 
cats and dogs’,’ he explained, ‘If we re-invest the proceeds from these sales 
it should be in Fort Worth bonds, I believe. Then if they drop in value, 
we go down with them.’ 
= DBp city’s bonded indebtedness, general and waterworks, is $21,- 


FRANKLIN COUNTY SCHOOL DISTRICT NO. 15 (P. O. Pasco), 
Wash.—BOND SALE—The $15,000 issue of coupon annual school bonds 
offered for sale on Oct. 13—V. 139, p. 2237—was purchased at par by the 
State of Washington, as 5s. Dated Nov. 11934. Due serially in 20 years. 
No other bids were received. 


FREEDOM, Woods County, Okla.—BONDS OFFERED—Sealed bids 
were received until Oct. 18, by the City Clerk, for the purchase of a $15,000 
issue of water works bonds. (A loan and grant of $22,000 has been approved 
by the Public Works Administration.) 


GALION, Crawford County, Ohio—BOND OFFERING—W. A. 
Trapp, City Auditor, will receive sealed bids until 12 m. on Oct. 27 for the 
purchase of $10,000 4% swimming pool construction bonds. Dated Sept. 15 
1934. Due $1,000 on Sept. 1 from 1935 to 1944 incl. Callable on 30 days’ 
notice on any interest payment date. Interest payable semi-annually on 
M.&S. 15. Bids for the bonds to bear interest at a rate other than 4%, 
expressed in a multiple of 4% of 1%, will also be considered. A certified 
check for 10% of the issue bid for, payable to the order of the City Treasurer, 
D333 premanes each proposal. This is the issue mentioned in V. 139, 


GARNETT, Anderson County, Kan.—BOND ELECTION—An elec- 
tion will be held in November, according to report, to vote on the issuance 
of $25,000 in poor farm bonds. 


GARY, Lake County, Ind.—BOND SALE—The $60,000 54% bonds 
offered on Oct. 15—V. 139, p. 2237—were awarded to the Fletcher Trust 
Co. of Indianapolis at par plus a premium of $3,012, equal to 105.02, a 
basis of about 4.86%. The sale consisted of: 
$35,000 refunding bonds. Dated June 9 1934. 
25,000 refunding bonds. Dated Aug. 20 1934. 
All of the bonds will mature in 10 years. 


GRAYS HARBOR COUNTY DRAINAGE DISTRICT NO. 4 (P. O. 
Montesano), Wash.—BONDS HELD VALID—An issue of $125,000 bonds 
was held to be valid and eligible for refinancing purposes in an opinion 
written on Oct. 1 by the Assistant Attorney-General for the Director of 
Conservation and evelopment. 


GENESEE COUNTY (P. O. Flint), Mich.—NOTICE TO BOND- 
HOLDERS—In connection with the report of the default on $150,000 4% 
road bonds—V. 139. p. 2082—~it is announced by J. H. Galliver, County 
Auditor, that series M-21 road bonds which became due March 15 1934 
are now payable at his office at par and accrued interest. This brings 
the 1934 principal and interest payments up to date, it is said. 


GENEVA, Ontario County, N. Y¥Y.—BOND SALE—The $34,000 
coupon or registered series A local improvement bonds offered on Oct. 16— 
—V. 139, p. 2397—were awarded as 3.25s, at a price of par, to the Police 
Pension Fund. Dated Oct. 1 1934 and due $2,000 on Oct. 1 from 1935 to 


1951 incl. Other bids were as follows: 

Bidder— Int. Rate Premium 
Geneva Savings Bank (withdrew bid) ----- 3.25% Par 
nn See ick cccvewiw een 3.40% $71.40 
er a Oe... oo ucecnebenecwencwae 3.50% 21.42 
aa COE OO: «| ctéwowsamiessuane 3.60% 88.40 
George D. B. Bonbright & Co___..._-_--------- 3.60% 22.10 
ee Re Oe Cb ede wsdoandanwesaene 3.75% 68.00 
Sherwood & Merrifield, Inc ---------------- 3.80% 75.50 
George B. Gibbons & Co.,Inc ~~ ---------- 4.00% 160.00 


GIBSON COUNTY (P. O. Trenton), Tenn.—BOND REFUNDING 
PLANNED—The County Court is said to have authorized the refunding of 
$164,000 in State Aid highway bonds. 


GIRARD, Trumbull County, Ohio—$21,000 DEBT CHARGES 
PAID—Paul J. Wilson, City Auditor, stated that payment was made 
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on Oct. 1 of $21,000 in bond principal and interest charges. He expressed 
the belief, however, that the balance of $18,000 bonds due this year will 
have to be refunded. Those city employees which were paid on Oct. 1 
received half in cash and half in scrip. All but the water and street de- 
partment employees are one month in arrears on their salaries. 


GLADSTONE, Delta County, Mich.—BOND SALE—The $24,000 
4%% coupon reservoir construction bonds offered on Oct. 10—V. 139 
P 1900—were awarded to the Gladstone State Bank and the First National 

ank, both of Gladstone, jointly, at par plus a premium of $5, equal to 
100.02, a basis of about 4.49%. Dated Oct. 15 1934 and due $1,000 on 
Oct. 15 from 1936 to 1959, incl. An offer of par plus a premium of $108, 
submitted by Barcus, Kindred & Co. of Chicago, was rejected, as it was 
received too late for consideration. 


GLASSPORT, Allegheny County, Pa.—BOND SALE—The $70,000 
coupon bonds offered on Oct. 8—V. 139, P- 2082—were awarded as 5s to 
Glover & MacGregor of Pittsburgh, the only bidder, at par plus a premium 
of $12.50, equal to 100.017, a basis of about 4.99%. The sale consisted of: 
$45,000 series of 1934 funding bonds. Due $5, on Nov. 1 from 1942 to 

1950, inclusive. 
25,000 series of 1934 operating revenue bonds. Due $5,000 on Nov. 1 
from 1937 to 1941, inclusive. 

Each issue is dated Nov. 1 1934. 


GLENDON SCHOOL DISTRICT, Pa.—BOND SALE—The $4,400 
4% coupon funding bonds offered on Oct. 8—V. 139, p. 2237—were sold 
at a price of par to the Easton School District sinking fund. Due in 1964. 


GLEN ROCK, Bergen County, N. J.—PROPOSED BOND SALE— 
An issue of $80, 6% tax title bonds, in denoms. of $100 and guaranteed 
by the Borough, will be offered for sale soon. 


GLOUCESTER EXEMPTED VILLAGE SCHOOL DISTRICT 
Athens County, Ohio—BONDVS NOT SOLD—The issue of $11,750 5% % 
refunding bonds offered on Aug. 21—V. 139, p. 803—was not sold. 
conditional bid was made by M. Bliss Bowman & Co. of Toledo, but as no 
market was found the offer was withdrawn. The issue is dated May 1 
1934 and due Sept. 15 as follows: $1,500, 1938; $1,000, 1939; $1,500, 1940; 
$1,000 from 1941 to 1947, incl., and $750 in 1948. 


GRAFTON SCHOOL DISTRICT NO. 3 (P. O. Grafton) Walsh 
County, N. Dak.—BONDS OFFERED—Sealed bids were received until 
2 p. m. on Oct. 20, by J. E. Gray, District Clerk, for the purchase of a 
$96,000 issue of 4% semi-ann. school bonds. (These bonds were approved 
by the voters at the Nov. 1933 election.) 


GRAND HAVEN, Ottawa County, Mich.—PROPOSED BOND ISSUE 
—tThe City Council at a recent meeting favorably discussed a proposal to 
issue bonds for the purpose of financing the completion of the municipal 
building project. 


GRAND RAPIDS AND PARIS TOWNSHIPS FRACTIONAL 
GRADED SCHOOL DISTRICT NO. 3 (P. O. East Grand Rapids), 
KentjCounty, Mich.— BOND EXCHANGE—The $24,000 444% refund- 
ing bonds, offered on Oct. 1—V. 139, p. 2082—have been exchan at par 
for bonds, already matured or coming due during the remainder of the year. 
Dated Oct. 1 1934 and due $2,000 on Oct. 1 from 1937 to 1948, incl. Re- 
deemable on any interest payment date after six months’ notice, as provided 
on the face of the bonds. 


GREEN-STERLING RURAL DISTRICT, Brown County, Ohio— 
BOND ELECTION—At the general election on Nov. 6 the voters will be 
— to approve an issue of $20,000 school building bonds, to mature in 

years. 


GREENVILLE COUNTY (P. O. Greenville) S. C.—NOTE SALE— 
It was stated by the County Treasurer that loans aggregating $375,000 for 
school claims, teachers’ salaries and operating expense, were met by the 
sale of notes at 4%, divided as follows: $125,000 to the First National Bank 
of Greenville; $125,000 to the Peoples National Bank of Greenville, and the 
remaining $125,000 to the South Carolina National Bank of Greenville. 
The notes mature on Jan. 10 1935. 


GREENWOOD COUNTY (P. O. Greenwood), S. C.—BAR TO PWA 
POWER PLAN LOAN SOUGHT—A United Press dispatch from Columbia 
on Oct. 14 reported as follows on « court injunction suit: 

“The State Supreme Court has taken under advisement a petition by 
Dr. R. H. Parke of Greenwood contesting a Public Works Administration 
loan and grant of $2,200,000 to the county for developing Saluda River 
power resources. 

“Dr. Parke contends the loan would be unconstitutional. His attorney 
argued that under the Constitution a county could not go into the business 
of manufacturing, distributing and selling electricity. Duke Power Co. 
representatives did not appear at the hearing, so no argument was made in 
their behalf. County representatives argued that the project was a proper 
enterprise.”’ 


GUERNSEY COUNTY (P. O. Cambridge) - 
The $25,000 poor relief bonds offered on Oct. 16—V. 139, p. \ 
awarded as 3s to Otis & Co. of Cleveland, at par plus a premium of $96.25, 
equal to 100.386, a basis of about 2.86%. Dated Oct. 1 1934 and due 
as follows: $8,100 March 1 and $8,300 Sept. 1 1937, and $8,600 March 
11 


Ohio—BOND SALE— 
1900—were 


HAGERMAN, Chaves County, N. Mex.—FEDERAL FUND ALLOT- 
MENT—In connection with the report given in V. 138, p. 2785, that the 
voters approved the issuance of $35,000 in water works bonds, we are now 
informed that the Public Works Administration has approved a loan and 
grant for the project. 


HAMILTON COUNTY (P. O. Cincinnati), Ohio—BOND OFFERING 
—E. J. Dreihs, Clerk of the Board of County Commissioners, will! receive 
sealed bids until 12 m. on Nov. 17 for the purchase of $92,700 3% poor 
relief bonds. Dated Nov. 1 1934. Due as follows: $30,000 March 1 and 
$30,900 Sept. 1 1937 and $31,800 March 1 1938. Principal and interest 

ayable at the County Treasurer's office. Bids for the bonds to bear 
nterest at a rate other than 3%, ones in a multiple of 4% of 1%, will 
also be considered. A certified check for $927, payable to the order of the 
County Treasurer, must accompany each proposa]. ‘Transcript of pro- 
ceedings with reference to the;issue will be furnished tne successful bidder. 


BOND OFFERING—Sealed bids will be received at the same time for the 
pusenase of $17 468.17 3% water apply bende. Dated Nov. 11934. One 

nd for $468.17, others for $500. ue Nov. 1 as follows: $468.17 in 
1936; $500 from 1937 to 1940, incl., and $1,000 from 1941 to 1955, incl. 
Payment of principa] and semi-annual interest is provided b annual sink- 
ing fund levy, collection of which is made each June and December. A 
certified check for $175, payable to the order of the County Treasurer, 
must accompany bids for this issue. 


HAMILTON, Butler County, Ohio—BOND SALE BY RFC—The 
$250,000 4% City Hall building bonds offered by the Reconstruction 
Finance Corporation on Oct. 17—V. 139, p. 2401—-were awarded to Halsey, 
Stuart & Co., Inc., of New York, at a price of 104.35, a basis of about 


3.58%. Due $10,000 on Oct. 1 from 1935 to 1959 incl. 


HAMPTON, Windham County, Conn.—BOND_ SALE—Award was 
made on Oct. 11 of $35,000 3%% Lichway bonds to Lincoln R. Young & 
Co. of Hartford, at a price of 102.059, a basis of about 2.70%. 
from 1935 to 1941, incl. 


HARRISON, Westchester County, N. ¥.—CERTIFICATE SALE— 
R. W. Pressprich & Co. of New York were awarded on Oct. 16 an issue of 
$125,000 3% % tax certificates of indebtedness at par plus a premium of 
$14. Due Feb. 15 1935. The bankers resold the issue within a few 
hours following the award, at prices to yield 2.25%. The issue was keenly 
competed for by several bidders, as is indicated by the fact that the second 
highest offer, made by the First National Bank of Harrison, stipulated a 
premium of $13.75. 


HARRISON COUNTY (P.O. Logan), Ilowa—BOND SALE—It is 
stated by the County Auditor that a $17,000 issue of 4% semi-annual fund- 
ing bonds has been purchased by Glaspell, Vieth & Duncan of Davenport. 


HART, Oceana County, Mich.—PROPOSED BOND SALE—W. H. 
McFarland, Village Clerk, States that an issue of $17,000 water bonds may 
be sold to the Oceana County Savings Bank, at a price of par. 


HOBOKEN, Hudson County, N. J.—BOND SALE—Edward Hunter 
City Comptroller, states that the $36,000 5% tax revenue bonds authorized 
in July were sold privately at par to the State School Fund. Due serially 
in five years. 
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HOLLAND, Ottawa County, 


Financial 


Mich.—BOND ELECTION—At the 

eneral election on Nov. 6 the voters will be asked to approve an issue of 
$10,000 water works system bonds. This amount represents the Village's 
share of the project, which is to be financed by the Public Works Ad- 
ministration on a loan and grant basis. 


HUGHES SPRINGS, Cass County, Tex.—PWA BOND CONTRACT 
MADE-—It is reported by the Mayor that the city has made a contract 
with the Public Works Administration, under the terms of which it is to 
deliver to the Federal agency $47,000 of 4% semi-ann. water works and 
sewer revenue bonds. Denominations $1,000 and $500. Dated Sept. 1 
1934. Due on Sept. | as follows: $500, 1935; $1,000, 1936 and 1937; $2,000 
1938 to 1958, and $2,500 in 1959. The bonds are said to be registerable 
as to principal, and are prepared in the form of revenue bonds now being 
accepted by the PWA. (A loan and grant of $62,000 has been approved by 
tne PWA.) 


ILLIOPOLIS, Sangamon County, Hll.—BONDS AUTHORIZED— 
The Board of Village Trustees has voted to issue $33.000 4% water revenue 
bonds. Dated Aug. 15 1934. Denom. $500. Due Aug. 15 as follows: 
$500 from 1937 to 1939 incl.; $1,000, 1940 to 1952 incl.; $1,500, 1953 to 
1963 incl. and $2,000 in 1964. Principal and interest (F. & A.) payable 
at the Village Treasurer's office. The Public Works Administration will 
finance the project. 


INDIAHOMA SCHOOL DISTRICT (P. O. Indiahoma), Comanche 
County, Okla._-BOND SALE—The $14,500 issue of school bonds offered 
for sale on Oct. 11—-V. 139, p. 2397—-was purchased by the Public Works 


Administration, as 4s at par. Due $1,000 from 1936 to 1948, and $1,500 in 
1949. 


INTERNATIONAL FALLS, Koochiching County, Minn.—BOND 
ELECTION—It is reported that an election will be held on Oct. 27 to vote 
on the issuance of $125,000 in water system bonds. 


IOWA CITY, Johnson County, lowa—FEDERAL FUND ALLOT- 
MENT REJECTED—The City Council is stated to have rejected an offer 
by the Public Works Administration, approved by the Federal agency in 
August, of a loan and grant in the sum of $917,000 for power plant construc- 
tion purposes—V. 139, p. 1581. 

At the same time it was decided to accept a loan and grant of $516,000 
from the PWA for the construction of a sewage disposal plant that was 
approved in January—-V. 138, p. 531 


IOWA CITY, Johnson County, lowa—BOND SALE—The $28,000 
issue of impt. fund bonds offered for sale on Oct. 10—V. 139, p. 2398— 
was awarded to the Carleton D. Beh Co. of Des Moines, as 34s, paying 
a premium of $50, equal to 100.17. 


JAMESTOWN CITY SCHOOL DISTRICT, Chautauqua County, 
N. Y.—BOND SALE BY RFC—The $225,000 4% series H school bonds 
offered by the Reconstruction Finance Corporation on Oct. Ti—vV. 139, 
p. 2401—-were awarded to Lazard Freres & Co., Inc. and the First of Mich- 
igan Corp.. both of New York, jointly, at a price of 104.63, a basis of about 

47%. Du Junelas follows: $35,000 from 1935 to 1938 incl.; $36,000, 
1939, and $49,000 in 1940. 

Public reoffering of the bonds is being made by the bankers at prices 

to yield % of 1% to $2.50%, according to maturity. 


JAMESTOWN, Greene County, Ohio—APPROVES PWA AGREE- 
MENT—-Under the terms of an agreement recently executed, the Town 
will receive $58,000 from the Public Works Administration, on a loan and 
grant basis, to finance the construction of a water works system. The 
Town will issue assessment and mortgage revenue bonds againsvu the loan 
portion of the funds. 


JEFFERSON COUNTY (P. O. Steubenville), Ohio—BOND OFFER- 
ING—Stella M. Campbell, Clerk of the Board of County Commissioners, 
will receive sealed bids until 1 p. m. on Nov. 6 for the purchase of $79,400 
not to exceed 6% interest coupon note funding bonds. Dated Nov. 1 
1934. Dueas follows: $800 March 1 and $900 Sept. 1 1935; $900 March 1 
and Sept. 1 1936; $24,600 March 1 and $25,300 Sept. 1 1937, and $26,000 
March 1 1938. Principal and interest (M. & 8S.) payable at the State 
Treasurer's office, Columbus. A certified check for 2% of the bond 
issue, payable to the order of the County Commissioners, must accompany 
each proposal. 


JEFFERSON COUNTY (P. O. Fayette), Miss.—BOND ELECTION— 
At the election on Nov. 6 the voters will be asked to pass on the issuance of 
$15,000 in jail building bonds, according to report. 


JEFFERSON COUNTY (P. O. Hillsboro) Mo.— BONDS DEFEATED 
—At the election held on Oct. 9—V. 139, p. 2398—the voters rejected the 
proposal to issue $175,000 in court house bonds, failing to give the required 
two-thirds majority. 


JEFFERSON COUNTY (P. O. Dandridge) Tenn.—BONDS AU THOR- 
IZED—The County Court is said to have approved recently, the issuance 
of $10,000 in bonds, divided as follows: $6,000 high school, and $4,000 jail 
improvement bonds. 


JOHNSON SCHOOL TOWNSHIP, Knox County, Ind.—BOND 
SALE—An issue of $16,667.50 refunding bonds was sold on Sept. 15 to 
M. W. Welsh & Co., Inc. of Vincennes. 


KANAB, Kane County, Utah—BOND ELECTION CANCELED—We 
are informed by the City Clerk that the election scheduled for Oct. 11 
on the issuance of $40,000 in water works impt. bonds—V. 139, p. 2237— 
was called off. 


KING COUNTY (P. O. Seattle) Wash.—BOND OFFERING—Sealed 
bids will be received until 2 p. m. on Nov. 5, by George A. Grant, County 
Auditor, for the purchase of a $500,000 issue of indigent relief, series E 
bonds. Interest rate is not to exceed 6%, payable semi-annually. Denoms. 
of $100 or multiples thereof not to exceed $1,000. Due in 20 years from 
date, the various annual maturities commencing with the second year after 
the date of said bonds. Each bidder submitting a bid shall specify (a) the 
lowest rate of interest and premium, if any, above par at which such bidder 
will purchase said bonds: or (b) the lowest rate of interest at which the 
bidder will purchase said bonds at par. None of such bonds shall be sold at 
less than par and accrued interest, nor shall any discount or commission be 
—," the sale of such bonds. A certified check for 5% of the bid is 
required. 


KNOXVILLE SCHOOL DISTRICT, Knox County, Ill.—BONDS 
VOTED—At an election held on Oct. 1 the voters approved an issue of 
$56,000 high school building construction bonds. The project will cost 
$72,000 and the entire amount will be furnished by the Public Works 
Administration on a loan and grant basis. 


LAKE COUNTY (P. O. Crown Point), Ind.— BOND SALE—Joseph 
E. Finerty, County Auditor, reports that John Nuveen & Co of Chicago 
were awarded on Oct. 5 an issue of $396,000 poor relief bonds as 4\%s 


at a price of par. Dated Oct. 15 1934. Due $22,000 on May 15 and Nov. 
15 from 1935 to 1943, inclusive. 


LANCASTER COUNTY (P. O. Lincoln) Neb.—-CORRECTION—It is 
stated by the County Clerk that the report appearing in V. 139, p. 1581, 
to the effect that the District Court had approved an issue of $800,000 


county revenue bonds despite protests, is erroneous, as the county does not 
intend to issue any such bonds. 


LA SALLE, Weld County, Colo.— ADDITIONAL INFORMATION— 
In connection with the report given in V. 139, p. 2398, of the approval 
be | the voters of $42,000 in 6% electric plant and system bonds by a count 
of 41 to 29, we are informed that the bonds mature serially from 1937 to 
1948, and bids for their purchase will be received immediately. 

The following information is also furnished: 

Denver, Colo., Oct. 11 1934. 

Gentlemen:—We represent the Town of La Salle in the matter of building 
an electric plant and generating system as per the inquiry you have made. 

q his is an electric revenue bond bearing 6% interest. They are legal 
in the State of Colorado and have been tested through the Supreme Court. 

The law firm of Pershing, Nye, Bosworth & Dick have handled the legal 
procedures for the town. They are the leading authorities on revenue 
bonds in this State. They will also give a valid opinion in this case. They 
have offices in the Equitable Building in this city. 

The gross revenues are $10,150. The operating expenses including taxes, 
maintenance, &c., is $5,050. There is net available for payment of interest 
and retirement of the bonds $5,100 annually. 

This is a small Diesel plant, in which it appears that Fairbanks-Morse 
engines are preferred by the city. The entire transmission system will 
be built new and the system and plant will be able to handle a 50% in- 
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crease in loan, although no increase in revenues is considered in making 
up the amortization table. 

The population is 678. It is a main division and terminal and make-up 
point on the Union Pacific. It is also situated in the richest agricultural 
part of the State. F 

The bonds will amortize in 14 years and we are of the opinion they will 
be taken up before this time. 

If this general information is interesting, wire us, as the city is con- 
templating closing immediately. 

Very truly yours, : 
FRANKLIN P. WOOD & CO., Engineers. 


LENOIR, Caldwell County, N. C.—BOND SALE—It is reported that 
the Local Government Commission on Oct. 16 sold the following 4% semi- 
ann. bonds aggregating $68,000, to the Public Works Administration, at 
TO. $45,000 water system extension; $41,000 street improvements, and 


19,000 tire alarm system bonds. (Loans and grants aggregating $141,000 
have beerrapproved by the PWA.) 


LEWIS RUN, McLean County, Pa.—BOND ELECTION—At the 

eneral election on Nov. 6 the voters will be asked to approve an issue of 

310,000 street improvement bonds. A loan and grant of that amount has 
already been approved by the Public Works Administration. 


LEXINGTON, Middlesex County, Mass.—BOND OFFERING—An 
issue of $11,000 sewer bonds will be awarded at 7:45 p. m. on Oct. 23. 
Dated Nov. 1 1934 and due Dec. 1 as follows: $3,000 from 1934 to 1936 
incl. and $2,000 n 1937. Rate of interest to be named by the bidder. 


LINCOLN COUNTY (P. O. Hugo) Colo. WARRANTS CALLED— 
A.C. Moschel, County Treasurer, is reported to be calling fer payment all 
warrants registe1ed up to and including those registered Feb. 14 1934. 


LINDSAY-STRATHMORE IRRIGATION DISTRICT (P.O. Lind- 
say), Calif.—BONDS VOTED—At the election held on Oct. 10—V. 139, 
p. 2083—the voters unanimously approved the issuance of the $859,000 in 
4% refunding bonds for the purpose of refinancing the district under the 
Reconstruction Finance Corporation program. Tentatively due in 38 yrs. 


LOGAN COUNTY (P. O. Bellefontaine), Ohio—BELATED BOND 
SALE REPORT—The $18,000 6% poor relief bonds offered on Feb. 10—V. 
138, p. 532—were sold as 10]lows: $10.000 to the Citizens Bank of Rushsyl- 
vania, at a price of 101.20, and $8,000 to the Belle Center Bank Co. of 
selle Center, at 100.31. The issue is dated Dec. 1 1933 and due March 1] 
as follows: $5,500, 1935; $6,000, 1936, and $6,500 in 1937. 


LORAIN COUNTY (P. O. Elyria), Ohio—BOND OFFERING— 
F. L. Ellenberger, Clerk of the Board of County Commissioners, will receive 
sealed bids until 2 p.m. on Nov. 2 for the purchase of $84,800 not to exceed 
6% interest poor relief bonds. Dated Nov. 1 1934. Due as follows: 
$27,400 March | and $28,300 Sept. 1 1937 and $29,100 March 1 1935 
Prin. and int. (M. & 8.) payable at the State Treasurer's office. A cer- 
tified check for 34,500, payable to the order of the County Commissioners, 
must accompany each proposal. Expense of preparing data for the bonds, 
printing of same and cost of delivery all to be borne by the successful bidder , 


LOS ANGELES COUNTY FLOOD CONTROL DISTRICT (P. oO. 
Los Angeles), Calif.—BONDS SOLD—In connection with the report 
given in V. 139, p. 2398, that $5,000,000 5% semi-ann. flood control bonds 
were offered for sale without success on Oct. 8, we quote as follows from the 
Los Angeles dispatch to the New York ‘‘Herald Tribune’ of Oct. 18: 

“If the financiers do not want Los Angeles County's bonds, the county 
will buy them itself, the Board of County Supervisors decided to-day. 
Last week $5,000,000 county flood-contro] bonds were offered with no 
bidders. To-day County Treasurer Byram was instructed to buy the 
issue at par with funds from the county's undistributed cash balance, 
which now totals $35,000,000. Otherwise this money would be lying in 
banks throughout the State. Annual interest on the issue, about $250,000, 
will be credited to the county’s genera] fund.’’ 


LOST CREEK SCHOOL TOWNSHIP (P. O. Terre Haute), Vigo 
County, Ind.—BELATED BOND SALE REPORT—The Terre Haute First 
National Bank purchased at a price of par the issue of $12,485.72 judgment 
funding bonds offered on Jan. 6—V. 137, p. 4559. 


LOUDEN TOWNSHIP RURAL SCHOOL DISTRICT, Seneca 
County, Ohio—BOND ELECTION—At the general election on Nov. 6 
the voters will be asked to approve an issue of $55,000 school building con- 
struction bonds. Due in 15 years. 


LOWELLVILLE, Mahoning County, Ohio—BOND ELECTION— 
A bond issue of $25,000 to finance construction of a new city building will 
be considered by the voters at the Nov. 6 general election. 


LOWER NACHES SCHOOL DISTRICT (P. O. Yakima) Yakima 
County, Wash.—BONLS VOTED—It is reported that the voters recently 


approved the issuance of $5,000 in high school improvement bonds. 


McDONALD SCHOOL DISTRICT (P. O. McDonald) Rawlins 
County, Kan.—BOND ELECTION—It is reported tnat an election was 
held on Oct. 16 to vote on the issuance of $35,000 in school building bonds. 


MACOMB, McDonough County, IIl.—PLANS FEDERAL LOAN— 
The City Council voted on Oct. 1 to borrow $68,000 from the Federal 
Government to fiance the construction of a sewage disposal plant. 


MACOMB COUNTY (P. O. Mount Clemens), Mich.—SUED FOR 
BOND PAYMENTS—Two suits asking for writs of mandamus to force 
the county to pay principal and interest charges on certain drain bonds 
have been filed in Circuit Court at Mount Clemens, according to the De- 
troit ‘‘Free Press’’ of Oct. 10. One suit is filed by Kenneth M. Keefe, 
Ernest E. Quantrell and Pelham C. Wilmerding of New York, and the 
other is filed by the First National Trust & Savings Bank of Port Huron. 
Judge Neil E. Reid issued an order to show cause on Oct. 22 why a writ of 
mandamus to force the county to make the payments should not be issued. 


MADISON, New Haven County, Conn.—ADDITIONAL INFORMA- 
TION—The $83,000 34% coupon highway bonds of 1934 awarded on 
Oct. 2 to F. S. Moseley & Co of Boston, at 102.51, a basis of about 2.91% 
—V. 139, p. 2238—will be payable as to prin. and int. (A. & O.) at the 
Madison Trust Co., Madison, and examined as to legality by Watrous, 
Hewitt, Gumbart & Corbin of New Haven. Otner bids for the issue were 


ws: , 
ad a rate Bid! Bidder— Rate Bid 
Rutter & Co 101.373 | Kean, Taylor & Co___------ 101.779 
Chas. W. Scranton & Co_--101.41_ |R. L. Day & Co-__... 101.299 
Edw. M. Bradley & Co___.101.2850| Day, Stoddard & Williams --101.861 
Lincoln R. Young & Co__--101.637 | Putnam & Co 102.08 


MALHEUR DRAINAGE DISTRICT (P. O. _Ontario) Malheur 
County, Ore.—DETAILS ON RFC LOAN—The District Secretary con- 
firms the report given in V. 139, p. 2401 that the RFC authorized a loan 
of $61,000 for refinancing purposes and he goes on to say that the proposed 
loan resolution has not been received as yet from the Federal agency so the 
conditions governing the payment of funds are not known. The district 
owes $110,000 in principal and $11,000 accrued interest, so that the bond- 
holders may not be willing to settle at the reduced scale and thus cancel 
the loan. 


MANCHESTER, Hillsboro County, N. H.—BOND OFFERING—F.D. 
McLaughlin, City Treasurer, will receive sealed bids until 2 p.m. on Oct. 23 
for the purchase of $87,500 bonds, divided as follows: 
$50,000 344% permanent improvement bonds. Denom. $1,000. Due 

Sept. 1 as we $3,000 from 1935 ot 1944, incl. and $2,000 from 
1945 to 1954 inclusive. 

37,500 4% highway equipment bonds. Denoms. $1,000 and $500. Due 
$7,500 on Sept. 1 from 1935 to 1939 inclusive. 

Each issue is dated Sept. 1 1934. Principal and interest (M. & 8.) 
payable at the National Shawmut Bank, Boston, or at the Amoskeag 
Trust Co., Manchester. Legality to be approved by Ropes, Gray, Boyden 
& Perkins of Boston. 


MANSFIELD, Richland County, Ohio—BOND ELECTION—The 
voters will be asked to approve an issue of $75,000 water supply system 
bonds at the general election on Nov. 6. Due in 5 years. 


MAQUOKETA, Jackson County, lowa—BOND ISSUANCE NOT 
CONTEMPLATED—Reporting on the notice given in V. 138, P- 3814, 
that the City Council had authorized the issuance of $70,000 in light and 
power refunding bonds, it is stated by the City Manager that no bond issue 
is expected or contemplated: 


MARION, Smyth County, Va.—BONDS SOLD—The $50,000 of bonds 
that were authorized by the Town Council on Sept. 17—V. 139, p. 2083— 
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remium of $510, 


have been purchased ~— Marion Nationa] Bank for a 
water system, 


equal to 101.02. The bonds are divided as follows: $25, 
and $25,000 municipal building bonds. 


MARSHALL COUNTY CONSOLIDATED SCHOOL DISTRICT 
NO. 35 (P. O. Holt), Minn.—BOND SALE—It is stated by the District 
Clerk that the $27,000 444% semi-annual refunding bonds offered for sale 
without success on Jan. 2—V. 138, p. 164—have been sold to the State 
Teachers’ Retirement Fund at par. 


MARYLAND (State of)—BOND SALE BY RFC—The $801,000 4% 
State Roads Commission bonds offered by the Reconstruction Finance 
Corporation on Oct. 17—V. 139, p. 2401—were awarded to Edward E. 
Smith & Co. of New York, at a price of 102.02, a basis of about 3.82%. 
en] Feb. 1 as follows: $257,000, 1940; $267,000 in 1941 and $277,000 in 


MASSILLON, Stark County, Ohio—BOND AWARD DEFERRED— 
Award of the $62,000 6% refunding bond issue offered on Oct. 5—V. 139. 
p. 1902—-has been deferred. Only one bid was submitted, an offer of par 
plus a premium of $248 by Grau & Co. of Cincinnati. The City Council 
failed to take action in the matter pending further consideration of a plan 
to improve the municipal credit rating in order to obtain a more advantage- 
ous offer for the issue. It is believed that a bid for 4% or 5% bonds would 
have been obtained if the Finance Committee had acted upon the recom- 
mendation of City Auditor Joseph Frohman that provision be made for the 
paymeat of $254,000 special assessment notes due since 1932. Action to 
that end may result in a new call for bids on the $62,000 bonds being made. 
The issue is dated Oct. 1 1934 and due Oct. 1 as follows: $2,592.60, 1939: 
$9,407.40, 1940; $9,000, 1941, and 1942 and $8,000 from 1943 to 1946, incl. 

BID ACCEPTED—It was later reported that the above-mentioned bid 
for the bonds had been accepted by the city. 


MAYBROOK, Orange County, N. Y.—BOND SALE—Sherwood & 
Merrifield, Inc. of New York were awarded on Oct. 5 bonds aggregating 
$25,000 as 4.30s, at a price of 100.09, a basis of about 4.29%. They are 
divided as follows: $10,000 water works; $10,000 sewer and $5,000 street. 
Dated Sept. 1 1934. WUVenom. $1,000. Due Sept. 1 as follows: $2,000 
from 1935 to 1939 incl. and $1,000 from 1940 to 1954 incl. Principal 
and interest (M. & 8S.) payable at the Maybrook National Bank, May- 
brook. Legality approved by Clay, Dillon & Vandewater of New York. 


MEMPHIS, Shelby County, Tenn.—BOND SALE BY RFC—The four 
issues of 4% semi-ann. bonds aggregating $360,000 that were offered for 
sale by the Reconstruction Finance Corporation on Oct. 17—V. 139, p. 2239 
—were awarded as follows: 
$234,000 improvement bonds. Due from Jan. 

73.000 improvement bonds. Due from Feb. 

53,000 improvement bonds. Due from Jan. 1 1937 to 1959. 


All the bonds set out above went to exit Stuart & Co. of New York 
on their bid of 102.15, a basis of about 3.71%. The $6,000 fire depart- 
ment bonds were awarded to Eldredge & Co». of New York at a price of 
101.00, a basis of about 3.25%. Due $1,000 from March 1 1935 to 1940, 
inclusive. 

BONDS OFFERED FOR INVESTMENT—tThe successful bidders re- 
offered the three larger issues of bonds for public subscription at prices to 
yield from 0.60% to 3.75%, according to maturity. hese bonds are 
offered as general obligations, payable from ad valorem taxes. 


MEMPHIS, Shelby County, Tenn.—CITY OVERRULES PLEA TO 
DELAY POWER BOND VOTE—We quote in part as follows from a report 
on the action of the City Commission, as it appeared in the Memphis 
“Ap l’’ of Oct. 10: 

‘“‘A delay in the referendum on issuing $9,000,000 in city bonds for a 
municipal distrinution system for TVA power until the voters have an 
opportunity to hear what other engineers say about the Husselman report 
on ete VA project, was unanimously overruled by the City Commission 
yesterd -y. 

‘‘The Commission set the referendum election for Nov. 6 by final reading 
of the election ordinance. Date for sale of the bonds, in case the voters 
approve them, has not been set, the Mayor said shortly after the Com- 
mission meeting. 


1 1937 to 1961. 
1 1935 to 1953. 


Depends on Contract 

‘“The date depends on the contract with TVA,’ the Mayor said. ‘We 
are not in a position to make the contract with TVA before the bonds 
have been approved,’ he said. 

“TVA power will not be available to Memphis for about two years, 
while additional dams and power plants are eg Fy get ery The city, 
however, will proceed to make a contract with TVA without waiting for 
the power to ome available, the Mayor said.”’ 


MENOMINEE, Menominee County, Mich.—APPROVES PWA 
AGREEMENT—Under an agreement reached with the Public Works Ad- 
ministration providing for a loan and grant of $803,000 for a light and power 
plant, the city will issue $623,000 4% revenue bonds in payment of its 
share of the cost of the project. The balance of the money will be fur- 

hed as an outright grant by the PWA. The bond issue will be dated 
Aug. 1 1934 and mature Aug. 1 as follows: $32,000 from 1937 to 1940, 
incl., and $33,000 from 1941 to 1955, incl. 


MICHIGAN, State of (P. O. Lansing)—-CITIES CANCEL ALLOT- 
MENTS FROM PWA—We quote in part as follows from an article appear- 
ing in the Detroit ‘Free Press’’ of Oct. 14: 

‘Twenty-four Michigan PWA projects aggregating $3,657,515 have 
been canceled by local communities after they received approval of the 
Federal Government, it was revealed Saturday by Dean Mortimer E. 
Cooley. Michigan engineer of the PWA Administration. 

*‘Dean Cooley faces something of a conundrum in this situation. 
one hand is a clamoring public protesting that Michigan has been dis- 
criminated against. On the other is the apparent futility of working out 
the solutions of PWA problems only to find that the communities have 
changed their minds. 

“The Wayne County Board of Supervisors scrapped four such projects 
this week, its members agreeing that application of efficiency building 
standards, rather than following the ramifications of PWA requirements, 
would result in saving for the county, even after allowance was made for 
the 30% outright grant of the Federal Government: 

‘‘Records disclose that the Wayne action has many out State parallels. 
Projects on a 70% loan and 30% grant basis which have been rescinded 
by local communities after winning Washington's approval! include: 
ee Ce. a ee episod snownuh sone wu een o $56 000 
ggg ES a eS ee eee Bea 415.000 
Kalamazoo sewers (three projects) 
INS SNS es es eS aman einen ws ocuadiusun Salen & 
Kalamazoo flood control 23 ,000 


On 


I 9 ce a a eae nan etek Shawence . 95,000 
Lansing streets (two projects)......--.------ teh cities deans ee 271,000 
ny tn es ed . cucne wb e+ cewdsmbondwean snd 28,000 
Sault Ste. Marie streets (two projects) _.....-.---.-----.---..---. 76.515 
Zeeland water works _------ te calag eeraa al Bae cas cnn ee gh bk se sarn a as ab ahem Wan tela 2,000 


‘Projects for which the Federal grants covered the entire cost, but 
which later were relinquished by the local community, include: 
EI 3 gO “ee ee a eee - © 
Crystal Falls standpipe 3,000 
ye Re eS . 14.000 
Highland Park streets_--—--—_-_- 16,000 
St. Clair streets abies ptewale wiles ‘ 2,000 

‘*Records of the Michigan PWA Administration do not in all cases reveal 
the reason for the relinquishment of commitments.”’ 

MIDDLE POINT, Van Wert County, Ohio—BOND ELECTION—An 
issue of $5.000 water works system construction bonds will be passed upon 
by the voters at the general election on Nov. 6. 


MILTON, Norfolk County, Mass.—TEMPORARY LOAN—The 
Boston Safe Deposit & Trust Co. was awarded on Oct. 11 a $150,000 revenue 
anticipation loan at 0.47% discount basis, plus a premium of $4. Due 
$50,000 each on Feb. 15, May 15 and July 15 1935. Other bidders were: 
Merchants National Bank of Boston, 0.375%; National Shawmut Bank, 
0.39%; First National Bank of Boston, 0.40%, and Second National Bank 
of Boston, 0.40%. 


MILWAUKEE, Milwaukee County, Wis.—PRIVATE BOND SALE 
AUTHORIZEUD—The Federal Government is said to have authorized 
private sale by the city of $500,000 in filtration plant bonds to the city 
pension funds and the amortization fund. The Secretary of the Board of 
Estimate states that the Water Department also has been granted permission 
by the Government to use the profits obtained from the operation of the 
plant in the manner considered most practical. (A sale of $500,000 water 
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works improvement bonds out of a total authorized issue of $3,675,000, was 
made on Sept. 5 to a syndicate headed by Halsey, Stuart & Co., Inc. 
of New York—V. 139, p. 1743.) 


MINGO JUNCTION SCHOOL DISTRICT, Jefferson County, 
Ohio—BOND ELECTION—At the general election on Nov. 6 the voters 
will be asked to approve an issue of $75,000 stadium and athletic field con- 
struction bonds. 
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_ MINNEAPOLIS, Hennepin County, Minn.—BOND SALE—The two 
issues of bonds aggregating $1,287,000, offered for sale on Oct. 18—V 139, 
p. 2399—were awarded to a syndicate composed of the Harris Trust & 
Savings Bank of Chicago, Brown Harriman & Co., Inc., the Chemical 
Bank & Trust Co., Graham, Parsons & Co., Hemphill, Noyes & Co., all 
of New York, the Illinois Co. of Chicago, and the Northwestern National 
Bank & Trust Co. of Minneapolis, as 3.40s, paying a premum of $4,750, 
equa! to 100.369, a basis of about 3.37%. The issues are divided as follows: 
$442,000 sewage disposal system bonds Dueon Oct. 1 as follows: $15,000, 
1937 to 1942, and $16,000, 1943 to 1964, all incl. 
845,000 sewage disposal system bonds. Dueon Oct. 1 as follows: $30,000, 
1937 to 1959, and $31,000, 1960 to 1964, all incl. 

BONDS OFFERED FOR INVESTMENT—The successful bidders re- 
offered the above bonds for public subscription at prices to yield from 
2.00 to 3.37%, according to maturity. The bonds are said to be direct 
and general city obligations, legal for savings banks in New York. 


MINNEAPOLIS, Hennepin County, Minn.—CITY COUNCIL 
LEVUES $12,956,515—We quote in part as follows from the Minneapolis 
“Journal” of Oct. 12: 

““A tax levy of $12,956,515, with a rate of 49.23 mills, was approved by 
the City Council to-day, covering its own current expense, permanent 
improvement and street funds, funds for bond retirement and pensions, 
and for armory, city hall maintenance, civil service and public welfare. 

‘The levies were the same as the maximums set yesterday by the Board 
of Estimate and Taxation. They were aeees unanimously after ex- 
planations by George M. Link, Secretary of the Estimate Board, showing 
that most of them are less than needed in spite ofa millage increase. The 
current expense levy is $48,000 higher, but if tax collection shortages go 
up to 20%, will net no more than the fund spent this year. It is used 
to finance police, fire, publiclighting, garbage collection and office expense.”’ 


MINNESOTA, State of (P. O. St. Paul)—FEDERAL AID TO STATE 
AGGREGATES $97,839,948 AT PRESENT—We quote in part as follows 
from a Washington dispatch to the Minneapolis ‘‘Journal’’ of Oct. 14: 

‘The State of Minnesota has received a total of $97,839,948 from the 
Federal Government, or $30.81 per person, according to a table compiled by 
the Minneapolis ‘Journal’ bureau to-day from latest available figures on 
— benefit payments, emergency relief, drought relief and public works 
allotments. 

“The State has secured $39,991,073 for emergency relief work, the 
total including $18,698,444 for civil works projects last winter and opens 
$5,116,850 in agricultural benefit payments; $10,951,269 in drought relie 
and $41,780,756 in public works allotments. The latter figure was $47,- 
247,556, or $18.43 per capita, on June 30, the end of the fiscal year, but 
there has been a material rescinding of allotments since that time, thus 


reducing the total. 
State Tazes $50,082,768 


“During the fiscal year ending June 30 1934, the State of Minnesota 
paid into the Federal Treasury in taxes a total of $50,082,768, or $19.53 
per capita. This includes the processing taxes which are collected at the 
source of processing, but are passed on to the consumer. Coasequently 
the State is receiving in Government subsidies a greater amount of money 
than it is paying into the Federal Treasury, the ratio of grants to taxes 
on June 30 being 124.”’ 


MINOT SCHOOL DISTRICT (P. O. Minot), Ward County, N. Dak. 
—CERTIFICATE OFFERING—It is reported that sealed bids will be 
received until Oct. 23 by J. C. Lund, Secretary of the Board of Education, 
for the purchase of a $50,000 issue of certificates of indebtedness. 


MISSOULA SCHOOL DISTRICT NO. 1 (P. O. Missoula), Mont.— 
BONDS VOTED—At the election on Sept. 28—V. 139, p. 1902—the voters 
appeves se issuance of the $147,000 in school building bonds by a count 
of 815 to P 


MOGADORE, Summit County, Ohio—BOND OFFERING—Logan 
Lutz, Village Clerk, will receive sealed bids until 12 m. (Eastern Standard 
— on Nov. 3 for the purchase of $18,750 5% refunding bonds, divided 
as follows: 
$11,250 bonds. Due Oct. 1 as follows: $1,350, 1939; $1,800, 1940 to 1943, 

incl., and $2,700 in 1944. Denom. $450. 

6,000 bonds. Due Oct. 1 as follows: $750 from 1939 to 1942, incl., and 

$1,500 in 1943 and 1944. Denom. $750. 

1,500 bonds. Due $250 on Oct. 1 from 1939 to 1944, incl. Denom.$250. 

All of the bonds are dated Oct. 11934. Prin. and int. (A. & O.) payable 
in lawful money of the United States at Mogadore Savings Bank, Moga- 
dore. Bids for the bonds to bear interest at a rate other than 5%, expressed 
in a multiple of 4% of 1%, will also be considered. Coupon bonds, r 
terable as to principal. A certified check for 2% of the amount bid for, 
payable to the order of the Village Clerk, must accompany each proposal. 


MONROE SCHOOL TOWNSHIP, Carroll County, Ind.—BOND 
SALE—The $49,000 5% school bonds offered on Oct. 8—V. 139, p. 2084— 
were awarded to Bartletc & Knight of Chicago. Dated Oct. 8 1934 and 
due as follows: $1,500 July 1 1936; $2,000 Jan. 1 and $1,500 July 1 from 
1937 to 1947, incl.; .2,500 Jan. 1 and $2,000 July 1 1948 and 1949. 


MONTCLAIR, Essex County, N. J.—REFUNDING POWERS DE- 
FINED—George 8. Harris, Town Counsel, on Oct. 11 submitted for con- 
sideration of the municipal commission an opinion regarding the legal 
requirements pertaining to the projected refunding of the town’s capital 
and floating indebtedness.—-V. 119, p. 1122. 


MONTGOMERY COUNTY (P. O. Dayton), Ohio—PROPOSED 
BOND SALE—The Board of Commissioners will shortly offer for sale an 
issue of $100,000 poor relief bonds, approved by State authorities. 


MONTPELIER, Bear Lake County, Ida.—BONDS NOT SOLD— 
The $56,000 issue of 4% semi-ann. water bonds offered on Oct. 10—V. 
139, p. 2238—was not sold as no bid was received. Due in 20 years. 


MOORHEAD, Clay County, Minn.—BOND OFFERING—It is re- 
ported that sealed bids will be received until 8 p. m. on Oct. 29, by R. G. 
Price, City Clerk, for the purchase of a $20,000 issue of sewage disposal 
plant bonds. Interest rate is not to exceed 4%, payable semi-annually. 


“MORGAN, Bosque County, Texas—BOND ELECTION—It is re- 
wrted that an election will be held on Oct. 22 to vote on the issuance of 
13,000 in water revenue bonds. (A loan and grant of $16,000 has been 

approved by the Public Works Administration.) 


MORRISONVILLE, Christian County, Il]._-BONDS AUTHORIZED 
—The Board of Trustees recently passed an ordinance providing for an 
issue of $31,000 water plant improvement bonds. A loan and grant of 
that amount has already been approved by the PublicWorks Administration. 


MOSS POINT, Jackson County, Miss.—BONDS HELD ILLEGAL— 
It is stated by the City Clerk that the State Supreme Court recently declared 
illegal an issue of $100,000 various improvement bonds, thus canceling the 
plans for a special! election on these bonds. 


MOUNTAIN HOME, Elmore County, Ida.—-BOND OFFERING—The 
Village Clerk states that he will receive sealed bids until 5 p. m. on Nov.3, 
for the purchase of a $24,000 issue of water works construction bonds. 
(These are the bonds scheduled for a vote on Oct. 30—V. 139, p. 2238.) 


MOUNTAIN IRON SCHOOL DISTRICT (P. O. Mountain Iron), 
St. Louis County, Minn.--BOND SALE DETAILS—In connection 
with the report given in V. 139, p. 2238. of the sale of $92,558.49 funding 
bonds to the State, as 44s, it is stated by the District Clerk that the 
original issue will be paid as soon as a pending case is determined and 
when delinquent taxes are paid up by the mining companies. If taxes 
are paid promptly the bonds will be paid off; otherwise the maturity will 
be from 1940 to 1954. 


MOUNT CARMEL, Wabash County, IIl.—BOND SALE COM- 
PLETED—Lewis, Pickett & Co., Inc. of Chicago on Oct. 8 informed the 
City Council of their decision to exercise the option obtained some time ago 
on an issue of $100.000 5% water works revenue bonds—V. 139, p. 2238. 
The Council approved of the sale of the bonds at a price of 100.25 and 
accrued interest to date of delivery of the issue. 
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MUSKOGEE, Muskogee County, Okla.—BOND ELECTION—It is 
stated that the City Council recently authorized a vote at the general 
election on Nov. 6, on the proposed issuance of $1,260,000 in bonds for the 
construction of a city light plant or to condemn and purchase the existing 
Plant of the Oklahoma Gas & Electric Co. 


NASSAU COUNTY (P. O. Mineola), N. Y.—BOND OFFERING— 
Philip F. Wiedersum, County Comptroller, will receive sealed bids until 
12:30 p. m. on Oct. 29 for the purchase of $1.500,000 not to exceed 4% 
interest coupon or registered refunding bonds. Dated Nov. 1 1934. Denom. 
$1,000. Due Nov. 1 as follows: $300,000 in 1944 and $1,200,000 in 1945. 
Bidder to name a single interest rate for all of the bonds, expressed in 
a multiple of 4 or 1-10th of 1%. Principal and interest (M. & N.) payable 
in lawful money of the United States at the County Treasurer's office. 
The Nassau County Trust Co., Mineola, will supervise the preparation of 
the bonds and certify as to their genuineness. Delivery of the bonds will be 
made at that institution, unless otherwise agreed. County is required by 
law to levy on all taxable property therein such ad valorem taxes as may be 
necessary to pay both principal] and interest on the bonds, without limitation 
as to rate or amount. A certified check for $30,000, payable to the order 
of the County Treasurer, is required. Approving opinion of Keed, Hoyt & 
Washburn of New York will be furnished the successful bidder. 


oe — 

NEBRASKA, State of (P. O. Lincoln)—NEW BONDS EXCEED 
REDEMPTIONS—The following report is taken from a Lincoln dispatch 
to the Omaha ‘‘Bee”’ of Oct. 5: , ‘ 

“State Auditor W. B. Price, Thursday, announced registration of new 
bonds and refunding bonds to be paid from taxes in September exceeded 
the bonds redeemed and canceled for the first time in many months. Price 
tae ea this to revenue bonds registered for large power and irrigation 
projects. . 

““A total of $70,075 of new bonds was registered and $432,500 of refunding 


bonds were registered compared with $148,355 of bonds redeemed and 
canceled.”” 


NELSONVILLE, Athens County, Ohio—BOND OFFERING— 
E. F. Devore, City Auditor, will receive sealed bids until 12 m. on Oct. 31 
for the purchase of $4,000 not to exceed 6% interest water refunding 
bonds. Dated Oct. 1 1934. Denom. $500. Due Oct. 1 as follows: 
$500 from 1936 to 1941 incl. and $1,000 in 1942. Prin. and int. (annually 
on Oct. 1) payable at the City Treasurer's office. A certified check for 
1% of the bonds bid for, yable to the order of the se Rage ef must 
accompany each proposal. Legal opinion other than that of the City 
Solicitor to be furnished by the successful bidder. 


NEWARK, Essex County, N. J--BONDS PUBLICLY OFFERED— 
The Chase National Bank and the First Boston Corp., both of New York, 
collaborated in the public offering on Oct. 17 of $1,355,000 4%, 4% % and 
5% % bonds, issued for various municipal corr The offering consisted 
of $100,000 of 4% bonds, due June 1 1953, priced to yield 4.50%; $105,000 
of 4% % bonds, due 1935 to 1956 inclusive, priced to yield 2.50 to 4.70%, 
and $1,150,000 of 54%% bonds, due 1939 to 1957, inclusive, priced to 
yield from 4.50 to 4.75%. 


NEW BRIGHTON, Beaver County, Pa.—BOND SALE—The $40,000 
qoupen bonds offered on Oct. 10—V. 139, p. 2084—were awarded as 4s to 
8. K. Cunningham & Co. of Pittsburgh, at par plus a premium of $412.50, 
equal to 101.03, a basis of about 3.81%. ue Oct. 1 as follows: $4,000 
from 1936 to 1940, incl. and $5,000 from 1941 to 1944, incl. 

Other bids were as follows: 

Bidder— 

McLaughlin, MacAfee & Co 
Singer, Deane & Scribner 
Glover & MacGregor, 
Leach Bros 


Old National Bank, First National Bank and Union 
National Bank 


x Per $100 bond. 


NEW BRITAIN, Hartford County, Conn.—BOND OFFERING— 
W.H. Judd, President of the Board of Finance and Taxation, will receive 
sealed bids until 11:30 a. m. on Oct. 26, for the purchase of $50,000 3% 
coupon sewer fund bonds, 14th series, 4th issue. Dated Aug. 1 1934. 
Denom. $1,000. Due $5,000 on Aug. 1 from 1936 to 1945, incl. Principal 
and interest (F. & A.) payable at the First National Bank of Boston, or 
at the New Britain National Bank, New Britain. The former institution 
will supervise the peoveseee of the bonds and certify as to their genuine- 


ness. Legal opinion of Storey, Thorndike, Palmer & Dodge of Boston 
will be furnished the successful bidder. 


Debt Statement (Oct. 15 1934) 
Assessed valuation (grant list) 
Total bonded debt, including this issue 
Water bonds, included in total debt 
Subway bonds included in total debt 
Sinking fund, not including water or subway sinking funds_ 
Population, census 1930, 68,128. 


Note—Subway bonds, issued for construction of underground wire con- 
duits, are general obligations of the City of New Britain and are payable, 
both as to principal and interest, from the revenues of the Subway Depart- 


ment. By authority of special act of Legislature they are deductible in 
figuring net bonded debt. 4, 4¢@ 8% 44 44 18 


$119,159,280.00 
:731,000.00 
1,260,000.00 
462,000.00 
391,979.45 
a 





NEWBURGH, Orange County, N. Y.—BOND OFFERING—Joseph A. 
Fogarty, City Manager, will receive sealed bids until 2 p. m. on Oct. 25 
for the purchase of $150,000 not to exceed 6% interest coupon or registered 
general bonds of 1934, divided as follows: 
85,000 series B material and supply purchase bonds. Due Oct. 1 as 
re, $8,000 from 1935 to 1939 incl., and $9,000 from 1940 
nel, 
65,000 series A work relief bonds. Due Oct. 1 as follows: $6,000 from 
1935 to 1939 incl., and $7,000 from 1940 to 1944 incl. 

Each issue is dated Oct. 1 1934. Denom. $1,000. Bidder to name a 
single interest rate for all of the bonds, expressed in a multiple of 4 or 
1-10th of 1%. Principal and interest (A. & O.) payable in lawful money 
of the United States at the Highland-Quassaick National Bank & Trust 

-» Newburgh. A certified check for $3,000, payable to the order of 
the City Treasurer, must accompany each proposal. Legal opinion of 
Hawkins, Delafield & Longfellow of New York will be furnished the suc- 
cessful bidder. Bonds will be valid and pen A binding obligations of the 


city, payable from ad valorem taxes on all taxable pro 
limitation of rate or amount. ee ee ee 


NEW CASTLE, Lawrence County, Pa.—BOND PROPOSAL STILL 
PENDING—The Oity Council had failed to act up to Oct. 16 on an ordi- 
nance providing for the submission to the voters at the Nov. 6 general 
election of a proposal to issue $3,750,000 municipal electric light and 
power plant construction bonds—V. 139, p. 2395. 


NEWINGTON, Hartford County, Conn.—BOND SALE—Shaw, 
Aldrich & Co. of Hartford were awarded on Oct. 19 an issue of $60,000 
3% % highway bonds at a price of 101.77, a basis of about 2.95%. Dated 
Nov. 1 1934. Denom. $1,000: Due $5,000 on Nov. 1 from 1935 to 1946 
incl. Principal and interest (M. & N.) payable at the Phoenix State Bank 
& Trust Co., Hartford. Legality to be approved by Gross, Hyde & Williams 
of ime Other bids were as follows: 


Putnam & Co 
Roy T. H. 
Lincoln R. Young & Co 


Financial Statement Oct. 15 1934 
Assessed valuation, net taxable, 1933 
Tax exempt property, total, 1933 
Bonded inde ness 


1931 

More than three years 

Cash on hand Oct. 15 1934________ 
Population, estimated, 5,000. 


Chronicle Oct. 20 1934 


NEW HARTFORD, Litchfield County, Conn.—BOND SALE— 
Coburn & Middlebrook of Hartford were awarded on Oct. 13 an issue 
of $85,000 34%% highway improvement bonds at a price of 102.261, a 
basis of about 2.97%. Due serially from 1935 to 1951 incl. Other bids 
were as follows: Putnam & Co., 101.73, and Shaw, Aldrich & Co., 101.07. 


NEW JERSEY (State of)—BOND OFFERING—Harry B. Salter, 
Secretary of Issuing Officials, announces that sealed bids will be received 
until 11 a. m. on Nov. 1 for the purchase of $2,000,000 series C, Act of 1930, 
highway improvement bonds. Dated Nov. 1 1934. The bonds are to 
bear interest at either 34, 3% or 3%% and the maturity schedule will 
depend on the coupon rate which the bonds are to bear. The three schedules 
are shown further below. Bidder is to name a single interest rate for the 
entire issue. Principal and interest (M. & N.) payable at the First Me- 
chanics National Bank, Trenton. The bonds will be a direct obligation of 
the State and its faith and credit will be pledged for the payment of both 
principal and interest. Such principal and interest will be exempt from 
taxation 4 the State and by any political subsdivision thereof. It is 
expected that permanent bonds will be ready for delivery on or about 
Nov. 15 1934 and the Issuing Officials reserve the right to issue temporary 
bonds or certificates pending the completion of the actual bonds. A cer- 
tified check for 2% of the bonds bid for, payable to the order of William 
Albright, State Treasurer, must accompany each proposal. The approving 
opinion of the State Attorney-General will be furnished the successful bidder 
and the bonds will also be approved as to legality by Hawkins, Delafield & 
Longfellow of New York, at the purchaser's expense. The bonds are to 
mature as follows, depending on the rate of interest which they are to bear: 

Year— 34% 34%  3%% | Year— 34% 34% 3% % 

360,000 $60,000 $60, 
60,000 60,000 60,000 
60,000 


J 60,000 
60,000 60,000 60,000 
70,000 70,000 
70.000 70,000 
70,000 70,000 
70,000 70,000 
70,000 80,000 
80,000 80,000 
80,000 80,000 
80,000 
90,000 
,000 
,000 
90,000 100,000 
100,000 100,000 
NEW MEXICO, State of (P. O. Santa Fe)—PWA GRANTS TO BE 
RESCINDED—The following announcement from the Public Works 
Administration was received by us on Oct. 13: 
“Allotments made to New Mexico for the construction and repair of 
armory buildings, contingent upon enactment by the State of n 


ecessary 
enabling legislation and an appropriation of the State’s share of the funds 
will be rescinded, Public Works Administrator Harold L. Ickes announced 


“The four allotments, all of which were for grants, will be rescinded as 
result of failure of the New Mexico State Legislature to carry out the 
assurances received by PWA before the allotments were made.”’ 

The following allotments will be rescinded: 

Las Vegas, armory, $1,500. 

Clovis, building repairs, $2,600. 

Las Cruces, armory repairs, $1,200. 
Albuquerque, remodeling armory, $4,700. 


NEW PHILADELPHIA, Tuscarawas County, Ohio—BOND SALE— 
The $6,700 refunding bonds authorized recently—V. 139, p. 2239—have 


been purchased by the city from surplus Cemetery and Water Works 
Department funds. 


NEW ROCHELLE, Westchester County, N. Y.—BOND OFFERING— 
Walter J. Brennan, Director of Finance, will receive sealed bids until 
12 m. on Oct. 24 for the purchase of $200,000 coupon or registered home 
relief and (or) work relief bonds. Dated Oct. 15 1934. Denom $1,000. 
Due $25,000 on Oct. 15 from 1937 to 1944 incl. Bidder to name the rate of 
interest in a multiple of 4% or 1-10th of 1%. Principal and semi-annual 
interest payable at the City Treasurer’s office. The Continental Bank & 
Trust Co, New York, will supervise the preparation of the bonds and 
certify as to their genuineness. A certified check for 2% of the bonds bid 
for, payable to the order of the City, must accompany each proposal. The 
approving opinion of Caldwell & Raymond of New York will be furnished 
the successful bidder. 


NEWTON, Middlesex County, Mass.—TEMPORARY LOAN—The 
Second National Bank of Boston was awarded on Oct. 15 a $52,000 revenue 
anticipation loan at 0.34% discount basis, plus a premium of $3. Due May l1 
1935. Other bidders were: Whiting, Weeks & Knowles, 0.43%; G. M.-P. 
Murphy & Co., 0.46%, and West Newton Savings Bank, 0.49%. 


NEW YORK, N. Y.—HOUSING PROGRAM GETS UNDER WAY— 
The following announcement was received from the Public Works Adminis- 
tration on Oct. 13: : 

‘‘Initial operations to actually set the PWA’s low-cost housing and slum 
clearance program under way in New York City have been opened, Adminis- 
trator Harold L. Ickes announced to-day. s 

‘“‘Under a working agreement signed by New York, the city will co- 
operate through the Municipal Housing Authority with PWA in putting 
a $25,000,000 low-cost housing program into effect in the Nation's greatest 
metropolis. : 

“First steps on this program have now been taken, Administrator Ickes 
said, in the exercise of options in the Williamsburg area of Brooklyn. 
Notification that their property will be taken up has been sent to a num 
of property owners who granted options to the Municipal Housing a - 

“This step was taken after agreement between Colonel Horatio B. 
Hackett, Director of Housing, and Dwight L. Hoopingarner, ate 
Director, representing the Housing Division of PWA in New York, and 
Langdon W. Post, Chairman of the Municipal Housing Authority. 

‘The area in which the options are being exercised is in the neighborhood 
of Bushwick Ave. and Grand St., Williamsburg, Brooklyn. The district 
is now suffering from deteriorated housing conditions.” 

FEDERAL FUND ALLOTMENTS—The Public Works Administration 
announced on Oct. 16 that allotments of funds had been made to the city, 
as follows: Loan and grant of $548,000 for school construction and loan 
and grant of $503,000 for fire station. 


NIAGARA FALLS, Niagara County, N. Y.—BOND SALE BY RFC— 
The $138,000 4% series C water works improvement bonds of 1934 offered 
by the Reconstruction Finance ag) hag on Oct. 17—V. 139, p. 2401— 
were awarded to the First Boston Corp. of New York, at a price of 104.10, 
a basis of about 2.75%. Due Feb. 15 as follows: $17, from 1935 to 
1940 incl., and $18,000 in 1941 and 1942. 


NILES CENTER, Cook County, IIl—PARTIAL PAYMENT ON 
BOND PRINCIPAL—Armin J. Mayer, Village Treasurer, reports that a 
pro-rata payment was made at his office on Oct. 1 on all outstanding special 
assessment bonds maturing in 1934. The balance due will be paid as funds 
for the purpose are collected. Details of the payment will be furnished by 
the Treasurer. 


‘NILES CITY SCHOOL DISTRICT, Trumbull County, Ohio— 
BONDS NOT SOLD—No bids were obtained at the offering on Oct. 1 of 
$8,000 5% % refunding bonds—V. 139, p. 1745. Dated Aug. 1 1934 and 
due $1,000 on Oct. 1 from 1937 to 1944, inclusive. 


NORFOLK, Litchfield County, Conn.—BOND SALE—Coburn & 
Middlebrook of Hartford were awarded on Oct. 17 an issue of $85,00034% 
highway bonds at par plus a premium of $2,261.85, equal to 102.66, a 
basis of about 2.93%. Dated Nov. 1 1934. Denom. $1,000. Due 
$5,000 on Nov. 1 from 1936 to 1952 incl. Interest is payable in M. & N. 


NORFOLK, Norfolk County, Va.—ADDITIONAL INFORMATION 
—It is now reported by the City Auditor that the $616,000 of refunding 
bonds authorized on Sept. 25—V. 139, p. 2239—-had been issued by the 
Board of Sinking Fund Commissioners under a previous ordinance, this 
later ordinance merely authorizing a reduction in interest from 44% to 
4%. it is said that these bonds do not represent an additioa to the bonded 
debt. 


NORTH JACKSON SCHOOL DISTRICT, Mahoning County, 
Ohio—ADDITIONAL INFORMATION—The $20,000 school building 
addition construction bonds purchased recently by the State Teachers 
Retirement System—V. 139, p. 2239—bear 44%% interest, were sold at 
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a price of par, are in $500 denom. and mature as follows: $500 Sept. 1 
at $500 March 1 and Sept. 1 from 1937 to 1955 incl., and $500 March 1 
ov. 


NORTH WILKESBORO, Wilkes County, N. C.—NOTE SALE— 
A $15,000 issue of bond anticipation notes is stated by the Town Clerk to 
wee en on Pe : Bo b Local em ey ame ge | to r§ 

: . reene 0 inston-Salem, at 1 i -OO. 
Dated Oct. 10 1934. Due on Dec. 9 i934” su tee ij saat 


NORWOOD, Hamilton County, Ohio—BONDS AUTHORIZED— 
The City Council recently passed an ordinance providing for the issuance of 
$2.000 4% % police department equipment bonds. Dated Oct. 1 1934 and 
due $1,000 Oct. 1 in 1936 and 1937. Prin. and semi-ann. int. payable at 
the First National Bank, Norwood. 


OCHILTREE COUNTY (P. O. Perryton), Texas—PROPOSED BOND 
CANCELLATION—A proposition to cancel $370,000 in highway improve- 
ment bonds will be up for a vote at the general election in November. 
These bonds represent the unissued and unsold remainder of $400,000 
voted April 16 1932. 


OHIO (State of)—CERTAIN PROPOSED SCHOOL BOND ISSUES 
HELD ILLEGAL—Attorney-General John W. Bricker ruled on Oct. 8 
that bonds cannot be issued by school districts in order to finance improve- 
ments to be undertaken with the co-operation of the Federal Emergency 
Relief Administration. The effect of this decision, it is said, would be to 
nullify the efforts of many districts to have bond issues passed upon by the 
voters at the general election on Nov. 6. Mr. Bricker’s ruling, according 
to report, was received by H. M. Loudenback, Superintendent of Cham- 
paign County schools, and declared that: ‘‘Subdivisions of Ohio are not 
authorized to issue bonds under the provisions of the amendment to the 
substitute for Senate Bill No. 38, passed by the General Assembly at the 
first special session and amended at the special session of the 90th General 
——— : = = pe ee ee ofa ) agponm pmerovernent where the Federal 
aid in which such siu ions are to participate is to be provided by the 
FERA administration." ” ” ~ 


OHIO COUNTY (P. O. Wheeling) W. Va.—BOND ISSUANCE 
he agli quote in part as follows from the Wheeling ‘‘News” of 
“Ohio County Board of Commissioners to-day decided to defer matters 
| yer to the sale of bridge bonds until after the election Nov. 6, when 
ocal citizens will vote on a $2,225,000 bond issue to buy the four local 


Ohio River bridges. 
“OC. W. McNear & Co. of Chicago had submitted a proposed form of 
oard decided to 


contract and agreement to purchase the bonds, but the 
take no action until after the election. 

os py of the bond issue and subsequent purchase of the four bridges 
would end a long fight here for free bridges. Under the plan, the two front 
river bridges to the [sland would be freed immediately and bonds would be 
retired through double tolls collected on the two inter-State bridges between 
the D ngee Fo ge side. as 

“No additional expenses or taxes will imposed upon local citizens 
as the bridges will be paid for solely by bridge revenues. The bridge com- 


panies have asked $2,225,000 for their four spans and liquidation is expected 
to take less than 14 years.”’ 


OKANOGAN COUNTY SCHOOL DISTRICT NO. 49 (P. O. Okano- 
gan), Wash.—BONDS SOLD—It is stated by the County Treasurer 
that the $3,000 school bonds offered for sale on Jan. 20—V. 138, p. 184— 
were purchased by the State of Washington on April 1 as 5s at par. No 
other bids were received. 


OKLAHOMA, State of (P. O. Oklahoma City)—REPAYMENT OF 
TAXES HELD UP—The following report is taken from the Oklahoma City 
“Oklahoman” of Oct. 5: 

““‘W. F. Vahiberg, County Treasurer, said Thursday that he cannot 
joenlly pay refunds on successful protests of 1932 tax levies at this time. 
E. ._ Branch, accountant, who has filed several tax protest cases, had 
taken Mr. Vahlberg to task for not paying refunds on about $100,000 of 
—— a: , 

“Mr. Va g said the law was very specific on the point and he quoted 
from Section 12,313 of the 1931 statutes, which says: bs 

“ ‘It shall be the duty of the County Clerk within 30 days from the final 
determination of the illegality of al] levies to notify all taxpayers by pub- 
lication in one issue of a newspaper of general circulation in the county 
that refund will be made of excess tax collected.’ 

“Mr. Vahlberg’s position is that no refund may be made until all protested 
levies are passed on. There remains for decision a protest of $52,000 of 
the 1932 Oklahoma City school levy.”’ 

ORANGE CITY, Volusia County, Fla.—BOND REFUNDING 
PLANNED—The Town Council is said to have voted to refund $85,000 
in outstanding bonds. 

ORANGE COUNTY (P. O. Santa Ana), Calif.—BOND SALE BY 
RFC—The $613,000 issue of 4% semi-ann. Harbor District bonds offered 
for sale by the Reconstruction Finance Corporation on Oct. 17—V. 139, 
PD. 2239—was purchased by a syndicate composed of Blyth & Co., the 
American Trust Co., and Dean itter & Co., all of San Francisco, at a 
price of 98.13, a basis of about 4.175%. Duefrom Feb. 1 1935 to 1963 incl. 


ORANGE COUNTY (P. O. Santa Ana), Calif.—BONDS NOT SOLD 
BY RFC—The $613,000 issue of 4% Harbor District bonds, 1934 offered by 
the Reconstruction Finance Corporation on Oct. 17—V. 139, p. 2239— 
was not awarded although one bid was received, an offer of 98.13 tendered 
by Blyth & Co. of San Francisco. It is believed that the bonds will be 
re-offered in the hope of attracting better than a discount bid. Due 
from Feb. 1 1935 to 1963 incl. This is the only issue offered by the RFO 
on that date that was not awarded, the other 17 blocks being sold at above 
par in all but two cases. 


OSCEOLA COUNTY (P. O. me roma Lf lowa—BOND CANCELLATION 
PROPOSED—At the general election in November the voters will pass oa 
the proposed cancellation of $800,000 in primary road bonds that were 
approved in 1930. 


OTTAWA COUNTY (P. O. Grand Haven), Mich.—NOTICE TO 
BONDHOLDERS—The Board of County Road Commissioners announces 
that funds are on hand at the office of the regular paying agent to retire 
the following refunding bonds: 

County portion of Assessment Dist. Nos. 153-158, No.9. Due May 1 1945. 
County portion, Nos. 58-60 of Assess. Dist. No. 12. Due May 1 1945. 
Combined portion, Nos. 70-72, of Assess. Dist. No. 13. _Due May 1 1945. 
Combined portion, Nos. 58-60 of Assess. Dist. No. 14. Due May 1 1945. 
portion, Nos. 21-22, and county portion, Nos. 43-45, of Assess. 


Townshi 

Dist. No. 15. Due May 1 1944. 

Combined portion, Nos. 31-32 of Assess. Dist. No. 17. Due May 1 1944. 
Township portion, Nos. 23-24, and county portion, Nos. 46-48, of Assess. 

Dist. No. 15. Due May 1 1945. 

Cognty partion, Nos. 33-35 of Assess. Dist. No. 17. Due May 1 1945. 

No interest will be paid on above bonds after Nov. 1 1934. 

PARSONS SCHOOL DISTRICT (P. O. Parsons) Labette County, 
Kan.—BOND SALE—The $35,000 issue of 4% coupon semi-ann. grade 
school bonds offered for sale on Oct. 9—V. 139, p. 2239—was purchased by 
the R. H. Middlekauff Co. of Wichita, at a price of 103.07, a basis of about 
3.48%. Dated Nov. 1 1934. Due from Feb. 1 1937 to 1948. The other 
bidders and their bids were as follows: 


Names of Other Bidders— Price Bid 
Baum, Bernheimer Co., Kansas City, Mo. (Prem, per $1,000)_. $19.07 
City Nat. Bank, Kansas City, Mo. (Premium per $1,000)_.____- 2.16 


1, ie A 
Commerce Trust Co., Kansas City, Mo. (Premium per $1,000) __ 18.10 
Small, Millburn Co., Wichita, Kan. (Premium $1,000 15. 


Poceca 55 
Stern Bros., Kansas City, Mo. (Premium per $1,000) _....._-__ 2.25 
Estes, Payne Co., Topeka, Kan. (Premium per $1,000)......___ 18.58 
Parsons Clearing House banks (F fum per $1,000)_.....--- 13.95 


PASADENA, Los Angeles County, Calif.—BOND ELECTION—We 
are informed by the City Clerk that at the general election on Nov. 6 the 
voters will pass on the issuance of $185,000 in bonds for the purchase of 
Carmelita Park. 


PELLY, Harris County, Tex.—BOND REFINANCING AGREE- 
MENT—It is reported that the $208,000 outstanding bonded debt of the 
city is to be refinanced by the Reconstruction Finance Corporation. Under 
the agreement, the bonds, most of which bear 544% interest, will be con- 
verted for 4% bonds. 


PHILADELPHIA, Pa.—BORROWING FOR PAYROLL PURPOSES— 
Mayor J. Hampton Moore stated on Oct. 15 that it will be necessary for the 
city to borrow funds in order to meet the last four or five 1934 payrolls. 
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PAWTUCKET, Providence yey R. I.—BOND SALE BY RFC— 
The $197,000 4% bond. offered by the Reconstruction Finance Corporation 
on Oct. 17—V. 139, p. 2401—were awarded to Halsey, Stuart & C 
of New York, as follows: 
$125,000 series of 1934 city hall bonds sold at a price of 100.51, a basis of 

about 3.82%. Due Feb. 1 as follows: $17,000 from 1935 to 1941 
incl. and $6,000 in 1942 

41,000 Fairlawn sewer bonds sold at a price of 100.51, a basis of about 
3.94%. Due May 1 as follows: $2,000 from 1935 to 1954 incl. 
and $1,000 in 1955. 

31,000 street improvement bonds sold at a price of 99.70, a basis of 
about 4.04%. Due Feb. 1 as follows: $1,000 from 1935 to 1937 
incl. and $2,000 from 1938 to 1951 incl. 


PIQUA, Miami County, Ohio—BOND ELECTION—At the general 
election on Noy. 6 the voters will be asked to authorize the issuance of 
$18,000 bonds to finance construction of a sewer in the lower hydraulic 
canal. Payable in two years outside the 10-mill limitation. 


PITTSBURGH, ABeghons County, Pa.—BOND OFFERING—James 
P. Kerr, City Comptroller, will receive sealed bids until 10 a.m. on Oct. 30 
for the purchase of $547,000 34% Mayview City Home and Hospital 


bonds, divided as follows: 
$351,000 series A bonds. Due $11,700 on Oct. 1 from 1935 to 1954 incl. 
196,000 series B bonds. Due $9,800 on Oct. 1 from 1935 to 1954 incl. 
Each issue is dated Oct 1 1934. Coupon bonds in denoms. of $1,000, 
$500 and $100, exchangeable for registered certificates under certain condi- 
tions. . Interest is payable in A. & O. Bids may be made on an ‘‘all or 
none” basis. A certified check for 2% of the bonds bid for, payable to the 
order of the city, must accompany each proasee. The approving opinion 
=, tal Shaw & McClay of Pittsburgh will be furnished the successful 
er. 


o., Inc. 


PLEASANT RIDGE, Mich.—SEEKS REFUNDING AUTHORITY— 
The city has applied to the State Public Debt Commission for permission 
to refund $61,000 special assessment bonds. The new issue would mature 
serially from 1939 to 1948 inclusive. 


PONTIAC, Oakland County, Mich.—INTEREST PAYMENT TO 
DEPOSITING BONDHOLDERS—The Bondholders’ Protective Committee 
announced under date of Oct. 11 that interest payable in cash under the 
terms of the’contract dated July 6 1934, between the city and the committee, 
is being disbursed to those owners of city bonds who have assented to the 
proposed ‘plan of refunding by depositing their holdings with the organiza- 
tion. Deposits of bonds are still being accepted and the interest payment 
is being made in accordance with committee's circular dated Aug. 28 1934. 
Payment of interest will be made immediately as bonds are deposited in 
approval of the refinancing plan. It is announced that deposits have been 
made of 80% of bonds affected by the plan. Owners of bonds who have not 
done’so, are urged to make prompt deposit with the Committee in order 
that the plan may be declared operative and to permit collection of bond 
interest which became due Sept. 1 1934. Details of the refunding plan 
appeared in V. 139, p. 1438. 


PONTIAC SCHOOL DISTRICT, Oakland County, Mich.—NOTICE 
TO BONDHOLDERS—F. J. DuFrain, Assistant Su ntendent and Trea- 
surer, announced under date of Oct. 11 that principal and interest due on 
or before June 30 1930 on the bonds of the districts mentioned below will 
be paid upon presentation of the obligations directly to himself or to the 
Community National Bank of Pontiac. He also stated that as soon as 
additional tax payments permit of payment of the debt charges due sub- 
sequent to June 30 1934, the bondholders will be advi ‘ 

“Pontiac Union School Building and Site bonds issued Dec. 1 1923, due 
Dec. 1 1938, 4%%. 

“School District of the City of Pontiac, various issues. 

“School District No. 9, Township of Pontiac, Oakland County. 

“School District No. 5, Township of Pontiac, Oakland County. 

“School District No. 4, Pontiac Township in Oakland County. 

“School District No. 17, Fractional of Pontiac and Bloomfield Town- 
ships, Oakland County. . 6 

“School District No. 7, Township of Bloomfield. 


PORTLAND SPECIAL SCHOOL DISTRICT (P. O. Portland) 
Traill County, N. Dak.—BONDS DEFEATED—At the election held on 
Oct, 9—V. 130° p. 2401—the voters rejected the proposal to issue $37,000 
in school building bonds. 


PORT OF OAKLAND (P. O. Oakland) Alameda County, Calif.— 
BOND ISSUANCE NOT CONTEMPLATED—Denying reports that the 
district intends to offer $400,000 harbor bonds for sale, we are informed by 
the Port Manager that according to present indications a sale will not be 
held for some time. 


® PORTSMOUTH, Scioto County, Ohio—PROPOSED FINANCING— 
The city is expected to issue between $45,000 and $50,000 in scrip in order 
to meet municipal payrolls, utility accounts ana other bills resulting from 
general operations. f the $76,900 of such — issued last year, $31,836 
has been redeemed through collection of delinquent taxes. 

On Oct. 4 the City Council adopted a resolution directing City Auditor 
William N. Gableman to arrange for the refunding of $133,000 various 
pur bonds due in 1934. Mr. Gableman informed the Council that 
the bonded debt would be reduced by $252,180 this yea. through the pay- 
ment of general obligation indebtedness, including water works bonds and 
flood wall notes. 

BOND OFFERING—Mtr. Gableman will receive sealed bids until Nov. 7 
for the purchase of $133,000 not to exceed 6% interest refunding bonds. 
Dated Oct. 1 1934. Denoms. $1,000 and $500. Due $19,000 on Oct. 1 
from 1939 to 1945 incl. Purpose of the issue is to refund special assessment 
bonds which mature from July 1 1934 to Jan. 1 1935. 

In connection with the above offering, Mr. Gableman states that although 
the final settlement of the June collection of taxes is not anticipated in ad- 
vance of Dec. 1 1934, it is believed that sufficient cash will be available to 

ay the principal amount and accrued interest on all general tax obligation 
bonds due from July 1 1934 to Jan. 1 1935. It will be necessary to refund 
the special assessment bonds due in that period. However, it is believed 
that the income from assessments will be such as to permit the payment in 
cash of past-due interest and to fund overdrafts in the special assessment 
sinking fund. With the payment of the general tax obligations and the 
refunding of the special assessment bonds due from July 1 1934 to Jan. 1 
1935, the City will have completed the 5-year refinancing plan adopted early 
in 1930, according to Mr. Gableman, who added that an extended report 
on the financial transactions involving debt obligations undertaken in the 
period from 1930 to 1934 incl. is available to those interested in receiving 
the document. 


PORT HURON SCHOOL DISTRICT, St. Clair County, Mich.— 
BOND SALE—The $50,000 44 % coupon school auditorium and gymnasium 
bonds offered on Oct. 8—V. 139, p. 2085—-were awarded to Stranahan, 
Harris & Co., Inc. of Toledo, at par plus a premium of $543.50, equal to 
101.087, a basis of about 4.37%. Dated Dec. 1 1934 and due Dec. 1 as 
follows: $2,000 in 1937 and $3, from 1938 to 1951 incl. 


PORTLAND, Multnomah County, Ore.—-BOND ELECTION—In 
connection with’ the report given in V. 139, p. 2401, of the doubt as to the 
legality of the $6,000,000 sewage disposal plant bonds, we are advised as 
follows by Geo. R. Funk, City Auditor, in a letter dated Oct. 8: 

“‘In reply to your letter of Oct. 3, please be advised that there is a pro- 


posal for a $6, .000 bond issue for construction of a sewage dis plant, 
the bonds 3 be made general obligations of the City of Portland, to be 
voted on at the general election to be held Nov. 6 1934. 

QUINCY, Norfolk County, Mass.—BOND SALE—The $100,000 


coupon bonds offered on Oct. 16—V. 139, p. 2401—were awarded as 
34s to Estabrook & Co. of Boston, at a price of 100.06, a basis of about 
2.24%. There are $50,000 sewer construction bonds, due serially from 
1935 to 1944 incl. and $50,000 sidewalk bonds, due from 1935 to 1939 incl. 
All dated Nov. 1 1934. Among the other bids were the following: 

For 244s—Halsey, Stuart & Co., 100.20; Burr & Co., 100.193; Merchants 
National Bank, 100.14; National Shawmut Bank, 100.093; Harris Trust 
& Savings Bank, 100.0637; F. L. Putnam & Co., 100.043. 

For 2%s—First Boston Corp., 100.56; Bond, Judge & Co., 100.539; 
Arthur Perry & Co., 100.229; Jackson & Curtis, 100.136; E. H. Rollins & 
Sons, 100.456. 

For 3s—R. L. Day & Co., 100.799; Whiting, Weeks & Knowles, 100.62, 
and Newton, Abbe & Co., 100.512. 

For 34s, Faxon, Gade & Co., 100.384. 


RALEIGH, Wake County, N. C.—CITY ADVISED TO FORFEIT 


PWA ALLOTMENT—We quote in part as follows from a Washington 
report to the Raleigh ‘‘News and Observer” of Oct. 12: 
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“Public Works Administration officials have advised that ‘under all 
the circumstances the wise course for the City of Raleigh to pursue_ would 
be to reject the offer of the Federal body for a loan grant of $500,000 
for a sewage disposal plant, pending a decision by the Supreme Court 
in the injuaction case brought by the Town of Smithfield. 

“Assurances also have been given that should this course be followed 
and should another application be made, the only question to be con- 
sidered would be availability of funds and, further, ‘the fact that it re- 
linquished its claim to the $500,000 and permitted the PWA to use it to 
put unemployed to work would cause favorable consideration. 

“The question arose when the City Commissioners, at the request of 
a Chamber of Commerce committee, voted to withhold acceptance of the 
loan pending action by the Supreme Court in the case of the town of Smith- 
field, which sought unsuccessfully in Superior Court to enjoin dumping 
of sewage into Crabtree Creek, which flows into Neuse River. 

“Senator Bailey was asked to have the allotment held in abeyance and 
Thad 8S. Page, Secretary to the Senator, took the matter up with Edward 
H. Foley, Assistant General Counsel of the PWA.” 


RANDOLPH TOWNSHIP SCHOOL DISTRICT (P. O. En lewood), 
Montgomery County, Ohio—AVDITIONAL INFORMATION —The 
$20,396 bonds purchased recently by the State Teachers Retirement System 
—V. 139, p. 2239—bear 5% interest, were sold at a price of par and mature 
as follows: $2,396 Oct. 1 1935; $2,000, April 1 and Oct. 1 from 1936 to 
1939 incl. and $2,000 April 1 1940. 


RECONSTRUCTION FINANCE CORPORATION—LOANS MADE 
TO DRAINAGE AND IRRIGATION DISTRICTS—The following an- 
nouncement was made public by the above corporation on Oct. 17: _ 

‘*Loans for refinancing an irrigation district in Idaho; a drainage district 
in Arkansas; a drainage district in Illinois; and a drainage district in Missis- 
sippi have been authorized by the Reconstruction Finance Corporation. 
ys makes a total to date of $74,751,708.46 authorized under the provi- 
sions of Section 36 of the Emergency Farm Mortgage Act of 1933, as 
amended.”’ 

The districts are: 


Center Irrigation District, Donnelly, Valley County, Idaho- - --- $34,500 
Dermott Drainage District of Ashley, Drew & Chicot Cos., 
2. a |. Ue ee eae ee 31,000 
North Fork Outlet Drainage District, in the Counties of Macon, 
Christian and Sangamon, Taylorville, Ill_.-...------------- 66 ,000 
Yocona Drainage District No. 2, Pope, Miss__..-.--.--------- 76,000 


REDFIELD, Spink County, S. Dak.—-BOND OF FERI NG—Sealed bids 
will be received until 2 p.m. on Nov. 5, by ©. J. Mariner, City Auditor, 
for the purchase of a $15,000 issue of 5% semi-annual dam construction 
bonds. Denom. $500. Dated Dec. 1 1934. Due $1 000 from Dec. 1 
1935 to 1949 incl. These bonds were approved by the voters at the election 
on Oct. 2—V. 139, p. 2401—by a wide margin. A certified check for 2% of 
the amount bid, payable to the City Treasurer, is required. 


ROANOKE, Roanoke County, Va.—TEMPORARY BORROWING— 
It is stated by the City Auditor that the city is borrowing $200,000 from 
local banks at 3% interest, to be repaid in 60 days. 


ROBERTSON COUNTY (P. O. Springfield), Tenn.—-BOND SALE— 
A $239,000 issue of road refunding nds was purchased recently by the 
Harris Trust & Savings Bank, divided as follows: 
$189,000 as 4%s, maturing on Nov. 1 as follows: $9,000 in 1942; $10,000, 
1943 to 1949; $15,000, 1951 to 1956, and $20,000 in 1957. 

50,000 44% % bonds, maturing $25,000 on Nov. 1 1958 and 1959. 
Denom. $1,000. Coupon bonds dated Nov. 1 1934. Prin. and _ int. 
. & N.) payable at the Central Hanover Bank & Trust Co. in New 
ork City. Legality to be approved by Chapman & Cutler of Chicago. 
aimee bonds were authorized by the County Court recently—vV. 139, pD. 
Financial Statement 
(As officially reported by the Clerk of the County Court on Oct. 4 1934) 
Assessed valuation $13,750,958 





Total bonded debt (this issue included)____.______-_~- _ $962,000 
ey nn se naan biwe wae wae me 76,000 
WP WO ic cw enindapeasscenckecinweanes 45,000 
Ia 5s acoe aha ata adic tains aes ad es i sie Riis mein easton ue meth aan tata $1,083,000 


We are advised by the county officials that the county will receive from 
the State $604,631 to reimburse the county for the construction of State 
roads. There is also reported to be a sinking fund of $28,227. If the 
highway reimbursement funds and the sinking funds are deducted from the 
total debt shown above, the net debt would be $450,141. 

Population, 1930 census, 28,191; 1920 census, 25,621. 


ROCHESTER, Monroe County, N. Y.—BOND SALE BY RFC— 
The $712,000 4% bonds offered by the Reconstruction Finance Corporation 
on Oct. 17—V. 139, p. 2401—were awarded to the First National Bank 
and Lazard Freres & Co , both of New York, jointly, as follows: 
$360,000 series of 1934 school bonds sold at a price of 103.29, a basis 

of about 260%. Due $90,000 on Feb. 1 from 1935 to 1948 incl. 

352,000 sewage bonds of 1934 sold at a price of 105.73, a basis of about 

3.19%. Due $22,000 on Feb. 1 from 1935 to 1950 incl. 

The bankers are re-offering the bonds for public investment at prices to 
yield from 2 oor to 3.20%, according to maturity. 

_BOND OFFERING—Paul B. Aex, City Comptroller, will receive sealed 
bids until 12 m. (Eastern Standard Time) on Oct. 24, for the purchase of 
$1,000,000 series of 1934 public welfare bonds. Rate of interest not to 
exceed 6% and to be expressed by the bidder in a multiple of 4% of 1% 
Rate must be the same for all of the bonds. Dated Nov. 1 1934. Due 
$200,000 annually from 1935 to 1939, incl. Principal and semi-annual 
interest payable at the New York City paying agent of the city. A certified 
check for 2% of the bonds bid for, payable to the order of the Comptroller, 
must accompany each proposal. al opinion of Reed, Hoyt & Wash- 
burn of New York will be furnished the successful bidder. Bonds will be 
ready for delivery at a place in New York indicated by the purchaser on 
or about Nov. 1 1934. The present issue together with a like amount of 
refunding bunds was recently authorized.—V. 139, p. 2401. 


*"/ROCKPORT INDEPENDENT SCHOOL DISTRICT (P. O. Rock- 
port), Aransas County, Tex.—BONDS VOTED—At a recent election 
oo voters are said to have approved the issuance of $45,000 of school 


nds, to be used as security for a $60,000 allotment f: i 
Works Administration. of r a 





ROYAL, Clay County, lowa—BOND OFFERING—Both sealed and 
open bids will be received at 1 p. m. on Oct. 22 by A. C. Hjelm, Town Clerk, 
for the purchase of a $13,500 issue of water works bonds. Dated Oct. 1 
1934. ue on Nov. 1 as follows: $500, 1937: $600, 1938 and 1939; $700, 
1940 to 1943; $800, 1944 to 1946: $900, 1947 to 1949; $1,000, 1950 to 1952. 
and $900 in 1953. Bidders to name the rate of interest. Principal and 
interest payable at the Town Treasurer's office. 


RUTHERFORD COUNTY (P. O. Murfreesboro), Tenn.—BOND 
SALE DETAILS—The $40,000 school bonds that were purchased by 
Gray, Shillinglaw & Co. of Nashville as 4s at a price of 100.625—V. 139, 


p. 2402—are in the denomination of $5,000 each and t i 
1935, giving a basis of about 2.69%. a 


nee, woctehouter mawnty. eogt 5 MOPOSED BOND SALE—The 
rustees is expected to offer for sale i $35 
334% improvement bonds. ee ee 


ST. ALBANS, Franklins County, Vt.—BOND OFFERING—B. M. 
Hopkins, City Treasurer, will receive sealed bids until 8 p. m. on Oct. 29 
for the purchase of $70,000 314% coupon sewage disposal bonds. Dated 
Nov. 1 1934. Denom. $1,000. Due Nov. 1 as follows: $5,000 from 
1939 to 1944, incl., and $4,000 from 1945 to 1954, incl. Principal and 
interest (M. & N.) payable at the First National Bank of Boston. This 
pet com hag = yb the angering of the bonds and certify as to their 

muineness. gal opinion o opes, Gray, Boyden & Perki , 
will be furnished the successful bidder. th cscs aaa 


Financial Statement Oct. 1 1934 


pre a Oe ae $4,970,189.00 
54,390.89 
534,000. 


Assessed valuation, real and personal 1934 
Grand list for 1934 (including polls)_._..__._______________ 
Total bonded debt (not including this issue) 
Water bonds (include in total debt) 
Population 





ST. JOSEPH, Berrien County, Mich.—BORROW’S $20.0 1 
$20,000 at 6% interest has been obtained from a local — = oo 
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SALEM, McCook County, S. Dak.—BOND OFFERING—Sealed_ bids 
will be received until 8 p. m. on Nov. 5 by C. H. McCay. City Auditor, 
for the purchase of a $10,0000 issue of 4% park improvement bonds. 
Denom. $500. Dated Jan. 11934. Dueon Jan. 1 as follows: $500, 1936 
to 1951, and $1,000 in 1952 and 1953. Principal and interest (J. & J.) 
payable at the office of the City Treasurer. These bonds were offered for 
sale without success on Dec. 4 1933. 


SALISBURY, Rowan County, N. C.—BONDS AUTHORIZED—The 
issuance of $306,000 in sewer improvement bonds is reported to have been 
authorized recently by the City Council. This will be undertaken in con- 
junction with a Public Works Léministration grant. 


SANDUSKY, Erie County, Ohio—PROPOSED BOND ISSUE—The 
city plans to issue $3,400 Oakland Cemetery special improvement bonds. 


po a will be taken until the legality of the procedure can be deter- 
mined. 


SAN FRANCISCO (City and County), Calif.—NOTE OFFERING— 
Sealed bids will be received until 3 p. m. on Oct. 22 by J. 8. Dunnigan, 
Clerk of the Board of Supervisors, for the purcnase of an issue of $1,500,000 
tax anticipation notes. Int. rate or rates is not to exceed 6%, said int. 
to be paid at maturity. Denom. $10,000. To be dated as of the day 
of delivery. Payable to bearer on Dec. 20 1934. Any of said notes 
not paid at maturity shall nevertheless be paid out of moneys received 
from the taxes for said fiscal year 1934-35, irrespective of the date same 
shall be so received. The legal approving opinion of Orrick, Palmer & 
Dahlquist of San Francisco shall be furnished to the successfu] bidder. 
A certified check for 5% of the amount of the bid, no check to exceed 
$10,000, payable to the above named Clerk, is required. 


SAN FRANCISCO (City and County), Calif.—BOND SALE—The 
$260,000 issue of 4% semi-ann. airport bonds that was offered for sale on 
Oct. 15, not on Oct. 22 as reported in V. 139, p. 2402, was awarded to 
Weeden & Co. of San Francisco for 2 premium of $6,412, equal to 102.466, 
a basis of about 3.09%. Dated Dec. 1 1933. Due $52,000 from Dec. 1 
1934 to 1938 incl. Prin. and int. (J. & D.) payable at the City Treasurer's 
office or at the Guaranty Trust Co. in New York. 


SANTA ANA, Coleman County, Tex.—BONDS VOTED—At the 
election on Sept. 25—V. 139, p. 1585—the voters approved the issuance 
of the $25,000 in water works improvement bonds. 


SENECA COUNTY (P. O. Tiffin), Ohio—BOND OFFERING—F. W. 
Grill, County auditor, will receive sealed bids until 10 am. on Nov. 8 
for the purchase of $25,000 6% emergency r relief bonds. Dated 
Nov. 1 1934. Due as follows: $8,100 March 1 and $8,300 Sept. 1 1937 
and $8,600 March 11938. Prin. and int. (M. & 8.) payable at the County 
Treasurer's office. Bids for the bonds to bear interest at a rate other than 
6%, expressed in a multiple of 4% «f 1%, will also be considered. A cer- 
tified check for $250, payable to t’.e order of the above-mentioned official, 
must accompany each proposal. 


SHAKER HEIGHTS, Ohio—BONDS NOT SOLD—OFFER TO BOND- 
HOLDERS—No bids were obtained at the offering on Oct. 13 of $688,000 
4% % series C refunding bonds of 1934, dated Oct. 1 1934 and due Oct. 1 
as follows: $68,000, 1939; $69,000 from 1940 to 1947, incl. and $68.000 in 
1948. Redeemable in whole or in part in any year on Oct. 1 from 1939 to 
1947, incl. Holders of past-due bonds will be offered 10% cash and 90% 
in refunding bonds. 


SHAKER HEIGHTS CITY SCHOOL DISTRICT, Ohio—PROPOSED 
BOND SALE—Although no bids were obtained for the $134,500 5% re- 
funding bonds offered on Oct. 15—V. 139, p. 2086—it is expected that they 
will be purchased by the State Teachers Retirement System. Dated Oct. 1 
1934. Denom. $500. Due Oct. 1 as follows: $13,500, 1939; $13.000, 
1940; $14,000, 1941; $13,000, 1942; $14,000, 1943; $13,000, 1944; $14,000, 
1945; $13,000, 1946; $14,000, 1947, and $13,000 in 1948. R 
in whole or in part on Oct. 1 in any year from 1939 to 1947 incl. 


SHAWNEE, Pottawatomie County, Okla.—BOND SALE—The 
$555,000 issue of water works bonds offered for sale on Oct. 15—V. 139, 

. 2402—-was purchased by the Public Works Administration as 4s at par. 

ue oo from 1937 to 1957 and $30,000 in 1958. No other bids were 
received. 


SHELBY, Richland County, Ohio—BOND SALE—The $2.500 
coupon judgment payment bonds offered on Oct. 10—V. 139, p. 1904— 
were awarded as 4 %s to the Citizens National Bank & Trust Co., Mans- 
field, at par plus a premium of $5.65, —— to 100.22, a basis of about 
4.699%. Dated Sept. 1 1934 and due $500 on Sept. 1 from 1936 to 1940 
iacl. . A. Humbert of Shelby also bid for the issue. 


SHELBY COUNTY (P. O. Harlan), lowa—BOND ELECTION—At 
wee general election in November the voters will pass on $50,000 in hospital 
nds. 


SHELBY COUNTY (P. O. Shelby), N. C.—BOND ISSUANCE 
CONTEMPLATED—The issuance of $28,000 in school bonds is said to 
be under consideration by the County School Board. 


SHOREWOOD (P. O. Milwaukee), Milwaukee County, Wis.— 
BOND ELECTION DETAILS—We are now informed that the $60,000 in 
street and park improvement bonds to be submitted to the voters on Nov. 6 
—V. 139, p. 2240—are due $10,000 annually from 1940 to 1945, incl. 


SHOREWOOD (P. O. Milwaukee), Milwaukee County, Wis.— 
LOAN DETAILS—It is stated by the Village Clerk that the $90,000 
temporary borrowing arranged with the First Wisconsin National Bank of 
Milwaukee for current expenses—V. 139, p. 2240—was negotiated at 
4%%. Due on or before March 15 1935. 


SILVER BOW COUNTY (P.O. Butte), Mont.— WARRANTS CALLED 
—The County Treasurer is said to have called for payment at his office 
on Oct. 5, the following warrants: General fund, registered to No. 49,022, 
and mothers’ pension, registered, from Nos. 32,580 to 32,668. 


SILVIS SCHOOL DISTRICT NO. 34, Rock Island County, IIl.— 
BONDS VOTED—At a recent election the voters approved an issue of 
$20,000 schoo! building construction bonds. A loan and grant of $28,000 
has been approved by the Public Works Administration. 


SIOUX FALLS, Minnehaha County, S. Dak.—BONDS VOTED— 
At an election on Sept. 26 the voters are stated to have approved the issuance 
of $25,000 in 4% sewer impt. bonds. Denom. $1,000. ated Feb. 1 1935. 
Due from 1935 to 1954. (A similar issue of bonds was purchased by the 
Public Works Administration in May—V. 138, p. 4335.) 


SOUTH DAKOTA, State of (P. O. Pierre)—-BOND PAYMENT 
MADE—The following report is taken from an Associated Press dispatch 
of Oct. 2 from Pierre: : 

‘*‘Payment of $400,000 principal and $131,375 interest on South Dakota 
rural credit bonds was reported to-day by State Treasurer Frank Siewert. 

“The payments, made as of Oct. 1, reduce the total amount of rural 
credit bonds outstanding to $38,469,000. In addition there is outstanding 
against the department a $3,800,000 loan obtained from the Recoastruction 
Finance Corporation. Also paid Oct. 1 was an interest item of $8,100 
on cement plant bonds. 

“The treasurer predicted rural credit income will be adequate to meet 
bond and interest payments due at least during the remainder of 1934 
without refinancing. A payment of $500,000 on rural credit bonds is 
due Dec. 1 this year. Interest payments between now and Jan. 1 will 
amount to $324,969. 


SOUTH UNION SCHOOL DISTRICT, Ohio—BOND ELECTION— 
At the general election on Nov. 6 the voters will be asked to approve an 
issue of $18,000 school bonds. 


STERLING, Logan County, Colo.—BOND SALE—An £8,000 issue 
of 6% curb and gutter improvement bonds was sold on S2pt. 17 to the Com- 
mercial Savings Bank of Sterling, at par. Denom. $500. Dated Sept. 1 
1934. Due on Sage. 1 1951. Optional on any interest payment date 
before maturity. nterest payable M. & 8S. (This report corrects the 
sale notice given in V. 139, p. 2241.) 


SPRINGFIELD CONSERVANCY DISTRICT, Ohio—BOND SALE— 
The $164,600 flood protection system bonds offered on Oct. 15—V. 139, 
p. 2240—were awarded as 4s to a group composed of the McDonald- 
Callahan-Richards Co., Cleveland, Braun, Bosworth & Co., Toledo, and 
Hayden, Miller & Co., Cleveland, at par plus a premium of $939. equal to 
100.57, a basis of about 3.81%. Dated Oct. 1 1934 and due as follows: 
$17,000, March 1 and Sept. 1 1936, and 1937; $17,000, March 1 and $16,000, 
Sept. 1 193%; $16,000, March 1 and Sept. 1 1939: $16,000, March 1 and 
$15,600. Sept. 1 1940. Other bids were as follows: 








Volume 139 Financial 
Bidder— Int. Rate Premium 
Us SE CE ODS ocak caewese cn dcneduuds 44% $652.00 
re ac emer nbwetinkwbehansa 4% 171.00 
ie Che. baad benaaseenasecnasss 458 0 444.00 
Provident Savings Bank & Trust Co..-___.._____ 44% 387.50 
Assel, Goetz & Moerlein, Inc.; Seasongood & Mayer, 
ie Wee 2000n & IPVINE OG eo onc ewcccesssccscs 4% 246.90 
ED CEs cated ttn cabhes te enmapsieeeh wade mi 44% 226.00 
Chas. A. Hinch & Co.; Grau & Co.; Fox Einhorn & 
Co.; Widman, Holzman & Katz., and Ryan, 
EE Ge Gs dd Rowen cece setnekabne anion 4%% 535.00 


SUFFOLK COUNTY (P. O. Riverhead), N. Y.—BOND SALE— 
The $250,000 coupon or registered emergency relief bonds offered on 
Oct. 11—V. 139, p. 2241—-were awarded as 2.60s to Lazard Freres & Co., 
Inc., and the First of Michigan Corp., both of New York, jointly, at par 

lus a premium of $107.96, equal to 100.04, a basis of about 2.59%. 

ated Oct. 1 1934 and due Oct. 1 as follows: $25,000 from 1936 to 1939 
incl. and $30,000 from 1940 to 1944 incl. The bankers are re-offering 
the bonds for public investment at prices to yield from 1.40% to 2.70%, 
according to maturity. They are stated to be legal investment for savings 
banks and trust funds in New York State. An official list of the other 
bids submitted for the issue follows: 


Bidder— Int. Rate Rate Bid 
Geo. B. Gibbons & Co., Inc., and Dick & Merle-Smith__2.75% 100.17 


Paine, Wbber & Co. and Adams, MocEntee & Co., Inc__2.75% 100.159 
Halsey, Stuart & Co., Inc., and Bancamerica-Blair Corp_2.90% 100.185 
Roosevelt & Weigold, Inc., and Bacon, Stevenson & Co__2.90% 100.12 
oY oe ee eee eee 3.00% 100.325 
Graham, Parsons & Co. and Hemphill, Noyes & Co____3.00% 100.149 
Ok ae eae ere fC 100.129 
Chase National Bank of New York----____.._____.___-! 3.00% 100.111 
DT CU eekda ane kwkes oouen cn ree 10% 100.239 
A. C. Allyn & Co., Inc., and E. H. Rollins & Sons, Inc__3.10% 100.16 
te Ee 2g. eee HA 100.109 
i i ns ak naan iiuwadibkemamaatl 3.10% 100.07 
i Ce ee ee ena deadannibne suka wooed 1LO% 100.07 
Edward B. Smith & Co____.___---- ch ilk oi wie 6 aa aah ah 3.10% 100.297 
Southold Savings Bank, Union Savings Bank, Patchogue, 

and Riverhead Savings Bank-------._.....________3.50% 100.59 


SUMMIT COUNTY (P. O. Akron), Ohio—FINANCIAL STATE- 
MENT—In connection with the proposed sale on Oct. 22 of $500,000 
refunding bonds and $173,200 poor relief bonds, notice and description 
of which appeared in V. 139, p. 2241, we have received the following: 


Financial Statement 


cd sts rl 0G aoe wb be oud noo ine eo ii tee $339 ,940,740.00 
I hte a ae aN Li a ain nha shee aoa aan dom 7,252,578.50 
eR eS eae eee eee 586,323.43 


Population, 1930, 344,131. 


SWIFT COUNTY INDEPENDENT SCHOOL DISTRICT NO. 5 
P. O. Benson), Minn.—BONDS OFFERED—Bids were received until 

p.m. on Oct. 18 by Mrs. A. C. Anderson, District Clerk, for the purchase 
of a $6,500 issue of 444% semi-ann. refunding series B bonds. Denom. 
$500. Dated Nov. 1 1934. Due $500 in 1938, 1940, 1942, 1944 and 1946 
to 1954. All bonds to be callable on the anniversary date. 


_ SYCAMORE, De Kalb County, IIIl.—BOND ELECTION—At an elec 
tion to be held on Dec. 4 the voters will be asked to approve an issue of 
bonds to finance the construction of a $76,000 sewerage filtration plant to 
be financed by the Public Works Administration. 


TARRANT COUNTY (P. O. Fort Worth), Texas—BOND CANCEL- 
LATION UP FOR VOTE—It is now reported that the proposition to cancel 
$780,000 of unused road bonds—V. 139, p. 1995—will be passed on by the 
voters on Nov. 6. If the bonds should not be canceled, they will be offered 
for sale, the proceeds to be used to carry out the joint city-county street 
and highway improvement program. he city will contribute $304,000 
from the sale of bonds as its portion of the project. 


TAYLOR SCHOOL DISTRICT (P. O. Taylor), Williamson County, 
Texas—BOND ELECTION CONTEMPLATED—It is said that a vote is 
Planned for the near future on the issuance of $25,000 in high school gym- 
nasium bonds. 


TEANECK TOWNSHIP, N. J.—FINANCIAL CONDITION AN- 
ALYZED—Gertler & Co. of New York have prepared for distribution 
a comprehensive report on the financial condition of the township. The 
data, it is pointed out, is particularly pertinent at this time in view of 
the township's plan to arrange in the near future for the refinancing of 
its current indebtedness by extending principal maturities over a period 
of 21 years. Every factor touching in any way on the present status 
of the municipality’s affairs and its prospects for the future is clearly 
dealt with in the report. The finarcial statement given in the report 
includes the latest available figures on the assessed valuation, funded 
and unfunded debt, and a record of tax collections during the years from 
1930 to 1934 incl. In a letter accompanying the document to us, Albert 
C. Baur, Jr., of Gertler & Co., writes as follows: 

“The first portion of the report is occupied with an exposition of the 
present finances of the township. Included in this section of the report 
is an indicative tabulation showing how population, assessed valuation, 
and value of new buildings have risen since 1930, while the statutory 
gross dewt and the tax rate have both decreased amazingly. A complete 
tax collection record brought right up-to-date, together with full mforma- 
tion regarding tax collection meth , immediately follows the financial 
statement. 

“On the second page of the report is shown a detailed statement of 
principal due on all bonded debt. These maturities are shown in three 
different ways: As of Jan. 1 1930; as of Aug. 1 1934, and under the pro- 
posed plan of refinancing. 

“This table shows clearly three facts: That the township has been 
able to pay off extremely disproportionate maturities in the years 1930 
to 1933 incl., and part of 1934; that, at the present time, principal maturities 
due annuaJly over the next four years are too Jarge for the city to meet: 
that uoder the proposed plan maturities are spread out so evenly as to 
render it a certainty that the towaship will be able to pay future debt 
service charges.”’ 


THOR, Humboldt County, lowa—BOND ELECTION—A special 
election is said to be scheduled for Oct. 29 to vote on the issuance of $10,000 
in town hall and fire station construction bonds. 


TOOLE COUNTY (P. O. Shelby), Mont.—BONDS SOLD—It is stated 
by the County Clerk and Recorder that the $57.000 4% court house bonds 
approved by the voters on Feb. 15—V. 138, p. 2623—are being taken by 
the Federal Government. Dated Jan. 1 1934. MOue on July 1 1954. 


TRAFFORD, Westmoreland County, Pa.—BONDS NOT SOLD— 
No bias were cbtained at the offering on Sept. 13 of $10,000 44%% bonds, 
gy a 1 1934 and due $2,000 on July 1 from 1936 to 1940 incl.—V. 139, 
p. s 


TRIPP, Hutchinson County, S. Dak.—BOND OFFERING—Sealed 
bids will be received until Nov. 5, by P. J. Hofer, City Auditor, for the 
yeectene of a $7,500 issue of 5% semi-ann. water works bonds. Dated 

ec. 1 1934. Due on Dec. 1 1954, and optional on Dec. 1 1942. These 
bonds were approved by the voters at the election on Oct. 3—V. 139, p.2087. 


TRUMBULL COUNTY (P. O. Warren), Ohio—BOND OFFERING— 
David H. Thomas, Clerk of the Board of County Commissioners, will re- 
ceive sealed bids until 12 m. on Oct. 31 for the purchase of $77,500 5% 
poor relief bonds. Dated Oct. 1 1934. Due as follows: $25,000 March 1 
and $26,000 Sept. 1 1937 and $26,500 March 1 1938. Interest is payable 
semi-annually. Bids for the bonds to bear interest at a rate other than 
5%, expressed in a multiple of 4 of 1%, will also be considered. A cer- 
tified check for $775, payable to the order of the County Commissioners, 
must accompany each proposal. County to pay for printing of the bonds, 
purchaser to pay for legal opinion. 

TWIN TOWNSHIP SCHOOL DISTRICT, Ohio—BOND ELECTION 


—At the general election on Nov. 6 the voters will be asked to approve an 
issue of $38,700 bonds. 


TYLER, Smith County, Tex.—BONDS SOLD—We are informed that 
the $88,000 5% semi-ann. sewer improvement refunding bonds that were 
authorized recently by the City Council—V. 139, p. 2403——-were purchased 
by Donald O’Neil & Co. of Dallas. Due from July 1 1935 to 1947. 
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UNIVERSITY HEIGHTS (P. O. South Euclid), Cuyahoga County, 
Ohio—BOND EXCHANGE—W. A. Horky, Village Clerk, states that the 
$770,000 5% refunding bonds for which no bids were submitted on Oct. 
6—V. 139, p. 2403—will be offered in exchange for bonds due Oct. 1 1933 
and Oct. 1 1934. The refundings will be dated Oct. 1 1934 and mature 
$77,000 annually on Oct. 1 from 1938 to 1947 incl. 


URBANA, Champaign County, Ill.—BONDS VOTED—At an election 
held during the latter part of September a proposal to issue $149,000 Leal 
School building bonds carried by a vote of 1,016 to 910. 


UTICA, Oneida County, N. Y.— BOND SALE BY RFC—The $300,000 
4% public improvement nds offered by the Reconstruction Finance 
Corporation on Oct. 17—V. 139, - 24ul—were awarded to Lazard Freres 
& Co.. Inc., and R. W. Pressprich & Co., both of New York, jointly, at 
a price of 106.07, a basis of about 0.00%. Due April 1 as follows: $35,000 
from 1936 to 1943 incl. and $20,000 in 1944. 


VAN WERT, Van Wert County, Ohio—BOND SALE—The $7,000 
4% coupon sanitary sewage disposal plant ponds offered on Oct. 18— 
V. 139, p. 2242—were awarded to the Van Wert National Bank, at par 
plus a premium of $25, equal to 100.35, a basis of about 3.95%. Dated 
Nov. 1 1934 and due $700 on March 1 from 1937 to 1946 incl. 


VERGENNES, Addison County, Vt—BOND OFFERING—Geor w. 
Stone, City Clerk, will receive sealed bids until 8 p. m. on Oct. 31 for the 
urchase of $40, not to exceed 4% interest coupon refunding bonds. 
ated Oct. 151934. Denom. $1,000. Due $2,000 on Oct. 15 from 1935 to 


1954 incl. Rate of interest to be expressed by the bidder in a multiple of 
\% of 1%. Principal and interest (A. & O.) payable at the First National 


Bank of Boston. ]l opinion of Ropes, Gray, 
will be furnished the successful bidder. 


Financial Statement (Oct. 10 1934) 0 00 

REE EIS, FOG kd sé i cvubsavdaddudaceecka sien $1,182,400. 
eS SR OS es i ei dada eatmmenaweeude 40,000.00 
Water bonds (included in total debt) .-.--_-.------------- 4,000.00 
POR 65 bos Rae as PRE Ewes ad eekinaewe 1,850 

* In addition, the $120,000 water supply bonds recently sold may be 
considered as an authorized debt, but not yet incurred, as the city is in the 
process of completing its grant arrangements with the Federal Emergency 
Administration of Public Works. 


VERNON TOWNSHIP SCHOOL DISTRICT (P. O. Vernon), Sussex 
County, N. J.—BOND SALE—The issue of $12,000 5% school bonds 
voted Toot March was purchased at a price of par by the State Teachers 
Pension and Annuity Fund. 


WADESBORO, Anson County, N. C.—BOND ISSUANCE AP- 
PROVED—The Local Government is said to have approved recently the 
issuance of $24,000 in refunding bonds. (A tentative report on refunding 
operations for towns and cities was given in V. 139, p. 2400.) 


WADSWORTH, Medina County, Ohio—BOND ELECTION—At the 
general election on Nov. 6 the voters will be asked to approve the issuance 
of $36,000 municipal building and $12,000 swimming pool construction 
bonds. 


WAKEENEY, Trego County, Kan.—MATURITY—The $16.000 4% 
coupon semi-ann. water bonds that were sold at par to che Trego County 
State Bank—V. 139, p. 2403—are due $800 annually from 1935 to 1954 incl. 


WALTHILL, Thurston County, Neb.—BOND SALE—The $13,000 
intersection paving bonds that were authorized in July—V. 139, p. 484— 
are said to have been purchased by Wachob, Bender & Co. of Omaha. 


WALTON UNION FREE SCHOOL DISTRICT NO. 1 (P. O. Walton), 
Delaware County, N. Y.—BONUS VOTED—At an election held recently 
the proposal to issue $123,000 school construction bonds carried by a vote 
of 491 to 380. The Public Works Administration has agreed to furnish a 
loan and grant of $145,000 for the project 


WARM SPRINGS IRRIGATION DISTRICT (P. O. Vale) Malheur 
County, Ore.—BOND ELECTION—A special election is said to be 
scheduled for Nov. 13 to vote on the issuance of $172,500 in not to exceed 
4% refunding bonds. 


WARREN COUNTY (P. O. Vicksburg), Miss.—BONDS CALLED— 
It is stated that the entire issue of 5% road, bridge and culvert bonds, 
aggregating $160,000, were caJled for payment at the office of the County 
Weasnrer on Oct. 6. Dated April 6 1914. Due on April 6 1954. 


WASHINGTON, State of (P. O. Olympia)—BOND ISSUANCE 
NOT CONTEMPLATED—tThe following report is taken from the Seattle 
‘*Post-Intelligencer’’ of Oct. 7 regarding a statement of the Governor 
on the previous day: : 

“Governor Clarence D. Martin to-night said he would oppose any 
more bond issues for relief or other purposes and would favor a ‘pay-as-we-go 
policy for the State. : 

‘‘Governor Martin said the $10,000,000 bond issue passed in 1933 was 
but an emergency measure. 

“He said that a net income tax might become necessary and that a 
sales tax to replace the gross income and occupational tax was possible. 
He disapproved any attempt to break down the principle of the 40-mill 
limit.”’ 

WASHINGTON, C. H., Fayette County, Ohio—BONDS AUTHOR- 
I1ZED—The City Council has passed an ordinance providing for the issuance 
of $116,000 mortgage revenue bonds. This is in line with the intention to 
obtain $150,000 on a loan and grant basis from the bublic Works Admin- 
istration to construct a sewage system. 


WASHINGTON SUBURBAN SANITARY DISTRICT, Md.—BOND 
SALE—The $250,000 444% series FF water boi ds offered on Oct. 17— 
V. 139, p. 2404—were awarded to R. W. Pressprica & Co, and Hannahs, 
Ballin & Lee, both of New York, jointly, at a price of 102.44, a basis of about 
4.35%. Dated Oct. 11934. Duein 50 years; redeemable in 30 years. 

Other bidders were as follows: 


oyden & Perkins of Boston 








Bidder— Rate Bid 
Co I MI 2. 8 ee oa boee eee aceme 1.18 
re ee On ’|P! Ee eae PIER AES ES 100.923 
St SE Ee OR socket Cuvee ences pcabcnewé~aes=se 100.60 
Morris Mather & Co., and Stranahan, Harris & Co_._------ 98.36 
Phelps, Fenn & Co., Stone & Webster and Blodgett, Inc- - - -- - 98.25 
a Oe ca wakae apa mien ino 96.287 

WASHINGTON TOWNSHIP SCHOOL DISTRICT, Ohio—BOND 


ISSUE HELD INVALID—In a decision announced on Oct. 13, Judge 
W . D. Jones of Troy held that the $30,000 school building bond issue voted 
in Nov. 1933 was invalid, because the election notice was not in accordance 
with State law. V. 139, p. 2087. School District officials announced 
that the measure will be submitted to the voters again at the coming general 
election. 


WATERLOO, Black Hawk County, lowa—BOND ELECTION— 
We are informed that a special election has been set for Nov. 20 to vote on 
the following bonds: $99,500 for a city hall and auditorium, and $35,000 
in park purpose bonds. 


WAYNE TOWNSHIP (P. O. Indianapolis), Marion County, Ind.— 
BOND SALE—The $40,683.37 judgment funding bonds offered on Oct. 15— 
V. 139, p. 1906—were awarded as 4s to the Union Trust Co. and the 
Fletcher Trust Co., both of Indianapolis, jointly, at par plus a premium 
of $113, equal to 100.27, a basis of about 4.45%. Dated Oct. 15 1934 and 
due as follows: $2,000, July 1 1936; $2,000, Jan. 1, and July 1 from 1937 
to 1945 incl.; $2,000, Jan. 1, and $683.37, July 1 1946. 


WELLESLEY, Norfolk County, Mass.—TEMPORARY LOAN— 
Whiting, Weeks & Knowles of Boston recently were awarded a $10,000 
revenue antitipation note issue at 0.30% discount basis. Due Dec. 15 
1934. Other bidders were: Wellesley Trust Co., 0.36%; Second National 
Bank of Boston, 0.40%; and Wellesley National Bank, 0.50%. 


— 

WELLINGTON, Lorain County, Ohio—BOND ELECTION—At 
the general election on Nov. 6 the voters will be asked to approve an issue 
of $7,500 4% swimming pool construction bonds. They would be dated 
not later than May 1 and mature May 1 as follows: $700, 1936; 
$800, 1937; $700, 1938; 0, 1939; $700, 1940; $800, 1941; $700, 1942; 
$800, 1943; $700 in 1944 and $800 in 1945. 


1935 
$80 


2556 


WELLINGTON, Sumner County, Kan.—ADDITIONAL BOND 
SALE VET AjILS—I\n connection with the report given in V. 139, p. 2242, 
that a $26,000 issue of lake site purchase bonds had been sold, we are 
informed as fullows by the City Clerk: 

‘“*We did not issue these bonds, they were bonds owned by our water 
and light reserve fund and were sold to provide funds with which to purchase 
the lake site. 

**$16,000 bonds were exchanged for land; the other $10,000 was sold to 
A. E. Bowers, Wellington.”’ 


WESTFIELD SCHOOL DISTRICT, Union County, N. J.—BOND 
SALE BY KFU— Lhe $157,000 4% school bonds offered by the Keconstruc- 
tion Finance Corporation ou Oct. 17—V. 134, p. 2401—were awarded to 
Gertler « Co. of New York, at a price of 101.23, a basis of about 3.54%. 
Due March | as follows: $7,00U trom 1946 to 1956 incl. and $3,000 in 1957. 

The bonds are being reofiered for public investment at prices to yield 
from 1.25% to 4.85%, according to maturity. ‘They are declared by the 
bankers to be legal investment for savings banks and trust funds in the 
States of New York and New Jersey. 


WEST LONG BRANCH SCHOOL DISTRICT, Monmouth County, 
N. J.—#ELAITEUL bUNUL SALE KEPORT—The issue of $5, 54% 
coupon or registered school bonds for which no bids were obtained on 
Jan. 17—V. 1438, p. 546—was later purchased at a price of par by a local 
investor. Dated Dec. 15 1933 and due $1,000 on Dec. 15 from 1935 to 
1942 inclusive. | 


WHEELING, Ohio County, W. Va.—BOND CALL DETAILS—In 
connection with the report given in V. 139, PR; 2404, that the outstanding 
5% street improvement bonds of the former Town of Woodsdale were being 
called for pam, we are now informed that these bonds will be paid to- 
gether with interest on Nov. 1 at the Wheeling Dollar Savings & Trust Co. 
All interest will cease on these bonds Nov. 1. 


WHITAKER, Allegheny County, Pa.—BELATED BOND SALE 
REPVUK1—'i be 98,000 sanitary sewer bonds for which no bids were obtained 
on March 3i—V. 143, p. 2453—were later purchased as 5s by McLaughlin, 
MacAlee & Co. of Pittsburgh. Dated April 1 1934 and due May 11949. _, 

WHITEHALL TOWNSHIP (P. O. Stiles), Lehigh County, Pa.— 
BONUS APPKUVEL—The Pennsylvania Department of Internal Affairs 
= Uct. 1U approved issues of $23,000 road and bridge and $7,000 funding 


Financial 


WHITE PLAINS, Westchester County, N. Y.—CLEARS UP ALL 
COUNLY TAXES—Richard Appei, Commissioner of Finance, announced 
on Uct. 17 that he had forwarded to the County Treasurer the balance of 
the payments due the county as the city’s share of its State and county tax, 
bringing such payments up to date and in full. A check for 40%, amounting 
to $451 .263.0Z, was forwarded to the county auchorities, Mr. Appel said, 
and fully clears up the city’s obligavions on this score more than a month 
betore tne time scheduled in which such payments must be made. Or- 
dinarily, they are not due until Nov. 15, the Commissioner said. With this 
pene, the city’s share of State and county taxes, amounving to $700,000, 

now been disposed of for 1934. No resort was made to borrowings to 


J med this payment, Commissioner Appel said, it being paid out of current 
un . 


WILLARD, Huron County, Ohio—BOND ELECTION—At the gen- 
eral election on Nov. 6 the voters will be asked to approve an issue of $75,000 
sewer bonds. if the measure carries the city will be able to obtain a Fed- 
eral loan and grant of $137,000 for the project. oe 

TABLED 


WILMINGTON, Clinton County, Ohio—BOND ISSUE 

use of what members termed ‘‘the uncertainty of municipal finances,”’ 
the City Council has tabled indefinitely a proposal! to issue $25,000 in bonds 
to a funds for the construction of a sewerage system as an FEKA 
project. 


WILSON COUNTY (P. O. Lebanon), Tenn.—BOND SALE DETAILS 
—The 395,000 issue of 4% funding bonds that was sold on Oct. 1 to the 
Equitable Securities Corp. of Nashville, at a price of 100.10—V. 139, 
p. 2242—is due trom Oct. 1 1935 to 1959 incl., giving a basis of about 
3.99%. Coupon bonds in denominations of $500 and $1,000. Interest 
payable A. & O. 


WINNEBAGO COUNTY (P. O. Forest City), lowa—BONDS NOT 
SOLU—The $9,356.83 issue of refunding bonds offered on Oct. 9—V. 139, 
Pp. 2242—was not sold, all the bids received being rejected. 

BUNDS KEUVUFFEKEUD—Seailed bids will again be received for the pur- 
chase of the above bonds by J. G. Odden, County Treasurer, until 2 p.m. 
on Oct. 22. Interest rate is not to exceed 5%, payable F. & A. Dated 
Aug. 11934. MWue on Aug. 1 as follows: $1,000 in 1942; $3,356.83 in 1943, 
and $5,000 in 1944. ‘The printed bonds and the approv ng opinion of 
Chapman & Outlier of Chicago will be furnished. Mind 


WINSTON-SALEM, Forsyth County, N. C.—BOND OFFERING— 
Sealed bids will be received until 10 a.m. on Oct. 23 by W. E. Easterling, 
Secretary of the Local Government Commission, at his office in Kaleigh, 
for the purchase of a $300,000 issue of ‘ge refunding bonds. Interest 
rate is not to exceed 6%, payable M. & 8. enom. $1,000. Dated Nov. 1 
1934. MDue on March 1 as follows: $6,000, 1936 and 1937; $13,000, 1938 
to 1943, and $30,000, 1944 to 1950. Prin. and int. payable in lawful money 
in New York City. No option of payment before maturity. ‘These bonds 
are registerable as to principal only. bidders may bid for a different rate 
of interest in multiples of 4% of 1%. The bonds will be awarded to the bid 
most advantageous to the city, to determined by deducting the premium 
bid from the interest cost to the city. The approving opinion of Reed, 
Hoyt & Washburn of New York City will be furnished the purchaser. A 


pp ay check for $6,000, payable to the State Treasurer, must accompany 
e bid. - 


WOBURN, Middlesex County, Mass.—BOND SALE BY RFC—The 
$96,000 4% sewer bonds offered by the Reconstruction Finance Corporation 
on Oct. 17—V. 139, p. 2401—were awarded to Blyth & Co., Inc. and 
Newton, Abbe & Co., both of New York, jointly, at a price of 102.06, a 
basis of about 3.79%. Due Jan. 1 as follows: $4,000 from 1935,to,1952 
incl. and $3,000 from 1953 to 1960 incl. ..ous ad 


YONKERS, Westchester County, N., Y-_BONDS AUTHORIZED— 
The Common Council voted on Oct. 9 to issue $844,000 bonds, including 
$553,000 sewer, $233,000 water and $53,000 water station rehabilitation 
issues. The Public Works Administration has approved loans and grants 
aggregating $1,047,000 to finance the work proposed. 

Coan - a a a — a LO DE 

YORK SCHOOL DISTRICT NO. 8 (P. O. Minnewaukan), Benson 
County, N. Dak.—BOND OFFERING—Bids will be received until 2 p.m. 
on Oct. 2 by Geo. G. Johnson, District Clerk, for the purchase of a $4,000 
issue of coupon school] bonds. Interest rate is not to exceed 6%, payable 
M.&N. enom. $1,000. Dated Nov. 11934. Due $1,000 from Nov. 1 


oo - 
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1936 to 1941 incl. Prin. and int. payable at any bank or trust company 
designated by the purchaser. A certified check for $150, payable to the 
district, must accompany the bid. 





CANADA, Its Provinces and Municipalities. 


CANADA (Dominion of)—$250,000,000 BOND OFFERING OVER- 
SUBSCRIBED—Subscription books to the recent offering of $250,000,000 
bonds were closed on Oct. 12, orders received having exceeded by about 
$33,000,000 the amount of the issue offered for investment. The bulk of 
the issue was for refunding of the $222,216,850 54% Victory Loan bonds 
due Nov. 1 1934. The balance will be used to retire outstanding Treas- 
ury bills and for general purpoess of the Government. Subscriptions were 
invited, at varying prices, to 2%, 3% and 3%% bonds. The refinancing 
will result in an annual saving in interest charges of $5,000,000, which, 
together with a reduction of $9,000,000 through a conversion opera- 
tions, reduces the Dominion’s yearly outlay in debt charges by $14,000,000. 
The success of the latest refinancing program, coupled with the increase of 
$21,000,000 in ordinary Federal revenue during the first half of the current 
fiscal y—. April 1 to Sept. 30 1935, are considered further indications of the 
vast improvement that has taken place in the economic status of the 
Dominion.—V . 139, p. 2242. 


COBALT, Ont.—DEFAULTS ON DEBT CHARGES—The town de 
cided to defaulton the $2,200 payable Oct. 1 1934 on its outstanding high 
school bonds. ‘The Provincial Government, which guaranteed the obliga- 
tions, will be obliged to pay the debt charges, it is said. The town has 
failed to make payments since 1931. 


FORT WILLIAM, Ont.—PROPOSED BOND SALE—The early sale 
of $125,000 sanatorium bonds is expected to be made by the city. 


LOUISEVILLE, mg SALE—The issue of $60,000 bonds of- 
fered on Oct. 3—V. 139, p. 2088—was awarded to Gairdner & Co. of To- 
ronto on their bid of 99.486 for 5s, the net interest cost basis being about 
5.08%. The bonds mature serially in 15 years. 


MAPLE RIDGE DISTRICT, B. C.—BONDS OFFERED FOR IN- 
VESTMENT—McDermid, Miller & McDermid, Ltd., of Vancouver 
are offering for public investment $23,000 5% sewer bonds at a price 
of 94, to yield 5.40%. Dated July 18 1932 and due Nov. 1 1961. 


MONTMORENCY, Que.—BOND OFFERING—E. Pouliot, Secretary- 
Treasurer of School Commissioners, will receive sealed bids until 8 p.m. on 
Oct. 22 for the purchase of $45,000 5% schoo! bonds due serially in 20 years. 


MONTREAL, Que.—SEEKS $600,000 LOAN—Mayor Houde informed 
ne City Council on Oct. 9 that negotiations were under way to borrow 


00,000 from local banks to complete relief projects on which $1,200,000 
was spent last year. 


OWEN SOUND, Ont.—PROPOSED BOND SALE—The city may 
offer on the market’soon an issue of $50,000 bonds. 


PRINCE RUPERT, B. C.—INTEREST RATE CUT APPROVED—The 
‘‘Financial Post’’ of Toronto of Oct. 13 carried the following: ‘‘Edmonton 
Board of Sinking Fund Trustees have approved the scheme of reduced 
rates on the debentures of the City of Prince Rupert, B. C., to 4%, it is 
reported. The trustees recently refused to sanction the proposed reduction 
to 1G in the interest rate on city of Burnaby, B. C. bonds. 

> he plan to reduce the Prince Rupert interest was proposed by the 
city’s supervising Commissioner, W.J. Alder. The Edmonton trustees are 
eee to have signed an agreement approving the Prince Rupert 
scheme. 

“Mr. Alder stated recently that Prince Rupert is not in the same class as 
Burnaby and North Vancouver in regard to defaulting debt payments 
and that while he is Commissioner there will be no attempt made to evade 
payment of the proposed reduced interest rate. oie | 

‘The Edmonton Sinking Fund Trustees have also been advised that the 
defaulting City of Fernie, B. C., is now paying the 1933 interest on its 
bonds and that it has on hand 60% of the funds necessary to meet 1934 
coupons.”’ 


ST. AMBROISE, Que.—DEFAULTED INTEREST PAYMENT AP- 
PROVED—Municipality has been authorized by the Municipal Commission 
to pay interest for Dec. 1933 and June 1934 on its bonds. Holders of past 
due bonds, to which interest is payable, have been requested to register 
= A. E. Asselin, St. Ambroise, so that cheques may be sent covering 

terest. 


SASKATCHEWAN (Province of)—LEGISLATURE CONVENES NOV. 
15—The date of the opening of the Provincial Legislature has been post- 
poned from Nov. 8 to Nov. 15. 


SASKATCHEWAN (Province of)—FINANCES REVIEWED—The 
Dominion Securities Corp. has prepared an extensive review of the financial 
and economic position of the ovince of Saskatchewan, which has been 

ublished in booklet form by the firm. It includes a general description of 
Raskatchewan's wealth and resources with particular emphasis upon 
agriculture. There is also included a list of outstanding bond issues and an 
explanation to the effect that each issue ranks equally in security with all 
others. 

The principal contents of the review, however, are concerned with the 
financial affairs. All the financial figures have been obtained from the 
published public accounts of Saskatchewan for each of the three fiscal years 
ended April 30 1931-33, inclusive. Since public accounts are never available 
until after being reviewed by the Provincial Legislature, which usually is in 
session in the fall, the statements for the fiscal year ended April 30 1934 are 
not yet available. The review, however, contains statements from the 
official budget speech for 1934 relative to the latest fiscal year and an 
estimate for the fiscal year which ends next April. The entire contents 0 
the circular have been reviewed and approved as to their form and accuracy 
by an official of the Saskatchewan Government. 


SYDNEY, N. S.—OPTION ON BONDS GRANTED—W. L. Mackinnon 
& Co. have obtained an option, at a price of 95, on $99,000 bonds, due 
serially from 1939 to 1942 incl., according to the ‘‘Monetary Times” of 
Toronto of Oct. 13. 


TECK TOWNSHIP, Ont.—BOND SALE—Dyment, Anderson & Co. 
of Toronto were awarded on Sept. 28 a total of $115,000 44%% bonds, 
dated Oct. 1 1934 and due serially in 10 years, at a price of 101.13, a basis 
of about 4.25%. Of the total, $65,000 are for water works extension 
and relief n and $50,000 for school purposes. Both issues are said 
to be guaranteed by the Province of Ontario. In addition, $45,000 of 
unguaranteed bonds have been sold to Draper, Dobie & Co. at a price 
of 96, while a block of $25,000 five-year bonds have been sold locally at par. 
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POSITION WANTED 


by man well versed in all de- 
tails of office work; willing, 
obliging, honest, sober and 
alert. Good mathematician. 
Al reference. Salary $25 
per week. Please address 
Box CS 1, Financial Chron- 
icle, 25 Spruce St., N. Y. 




















